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BANKING NEWS 


Eastern 
River Kirst National 
extended to Janu- 


New Jensey, South 
tank. Corporate existence 
ary 29, 1942. 

New York, Buffalo.—Broadway State Bank, 
Authorization certificate issued by the State 





Banking Department. Conversion of the 
Broadway National Bank. 

New York, Lawrence.—Bank of Lawrence. | 
(‘napital increated to $150,000. 

New York, New York City. 
(Capital increased to $800,000. 

New York, New York City.—-Mercantile | 
National Bank & Trust Company of the City 
of New York. Capital $1,000,000.  Applica-| 
tion to convert by the Mereantile Trust Com-_ 
pany, New York, N. Y¥ 

New York, New York City. 
Safe Deposit Company. Capital 
$225,000. 

PENNSYLVANIA, Zelienople.—First National 
lsank. Corporate existence extended to Janu- | 
ury 26, 1942. 


Colonial Bank. | 


National City 
increased to) 


Southern 


I'LortDA, Winter Haven. 
Winter Haven. Capital 
sranted. Roswell C. Erwin, 
Keed, Jr., cashier. 

OKLAHOMA, Binger.—First National 
(‘apital $25,000 


National Bank of | 
$75,000. Charter) 
president; C. E.| 


Bank. | 


to organize approved. To succeed the First | 
State Bank of Binger. 
OKLAHOMA, Blair.-—First National 


Capital $25,000. 
organize approved. 
Bank. 


Application for permission to| 


Bank. 
To suceeed the Blair State 


OKLAHOMA, Depew.——State National Bank. 
Capital $25,000. Charter granted. J. L.) 
West. president: H. G. Merryman, cashier. | 


(‘onversion of the First State Bank of Depew, | 
(-Kla 

OKLAHOMA, Hugo.—First National 
Corporate existence extended to January, 
1942. 

OKLAHOMA, Kenefick.—First National Bank. 
Capital $25,000. Charter granted. J. R.| 
McKinney. president: H. P. Watkins, cashier. | 
Suneceeds the Kenefick State Bank. 

OKLAHOMA, Locust Grove.—First National 
Bank. Capital $25.000. Charter granted. 
Wallace B. Kane, president: J. E. Mann, | 
cashier. Conversion of the First State Bank | 
of Locust Grove, Okla. | 

OKLAHOMA, Pryor Creek.—American Na- 
tional Bank. Capital $25,000. Application | 
te convert by the 
Prvor Creek approved. 

OKLAHOMA, Vinita. -— 


Bank. | 
28, 





-American National | 


Rank. Capital $50.000. Application to con-| 
vert by the First State Bank, Vinita, Okla.., 
e pproved. 


OKLA™OMA, Vinita. — Farmers’ 
Bank. Capital $50,000. 
vert by the Farmers’ State Bank. Vinita, 
approved. 

TEXAS, Beaumont.—Texas National Bank. 
Capital $250,000. Application to convert by 
the Texas Bank & Trust Company of Reau-| 
mont 


National | 


' 


Application to con-| 
Okla.. | 


Application for permission | Hallenger C G M, 


Lanston Mon M, 1's q..... 
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| Publications on Business } 


The Preeminent Work on Corporate Finance 


The Financial Policy of Corporations 


By ARTHUR STONE DEWING 


Assistant Professor of Economics, Harvard University 


PRACTICAL study of the financial structure and financial problems 
of business corporations. To every man who has to decide financial 
questions, it affords a rich background of financial affairs and methods 


and offers definite guidance in administering the duties of his office. 
Its author, during his long and active experience with representative corpo- 
rations, has assisted materially in the formulation of the accepted principles of 
modern finance. His work is illustrated with hundreds of notes and precedents. 
For convenience, it is divided into five volumes, covering, respectively, corporate 
securities, promotion, the administration of income, expansion and failure and 
reorganization. 1920 (2nd printing 1921) 5 volumes, 953 pages, cloth $12.00. 
You can see this helpful work at your bookstore, or we will send 
you a set postpaid for five days’ examination. Mail the attached 
coupon today. 
THE RONALD PRESS COMPANY 
20 Vesey Street Publishers New York 
Publishera of ADMINISTRATION and of MANAGEMENT ENGINEERING 





American State Bank of | QEEE—————__— At Bookstores —or Use this Coupon 


The Ronald Press Co., 20 Vesey Street, New York 
GENTLEMEN: 

Please send me postpaid for examination Dewing’s (Financial Policy of Cor- 
porations). Within five days of its receipt I agree to remit $12.00 in full payment 
or return the five volumes to you. (Not sold separately. With foreign orders and 
those from U. S. Possessions, please send remittance in full, which will be promptly 
refunded if the books are returned). 
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(489) 
Business Connection om EEA OR EARS Pe, SiN Shia 
if you wish our catalog of publicattonsa on business, 3ent without charge, check here O 


INVESTMENTS. | Geax 
Name and Rate Payable, Close. 
le Rubber & Tire, jve q.. Mar. l Feb. 15 
ray ludlow Mfg Assoc, $2 q.. Mar. 1 Feb. 8 
DIVIDEND DECLARA'I SUNG | sanhettan Meir, ce... Mar 1 | wae 
| Manhattan Shirt, 2% q... Mar 1 Feb. 20 
. . Manhattan Shirt, 10 sp. Mar. 1 Feb. 10 
Railroads Nat Sugar Refin, 1% q.... April 3 Mar. lil 
Books | Niles-B-Pond pf, 1% y.... Feb. 20 *Feb. 8 
Name and Rate. Payable. Close. | Ohio Oil, $1.25 q.......... Mar. 3 Feb. 24 
Chestnut Hill, 1% q....... Mar. 4 Feb. 20) (hio Oil, $1.75 ies vuwe +b.s Mar. 31 Feb 24 
Phila, Ger & N, 3 G@.....-.: Mar. } Feb. 2/ Phila Electric, 43%ecq.... Mar. 15 Feb. 17 
Pitts, Y & A pf, [= @.. Mar. 1 Feb. 20/ Phila Elec pf, 50c q....... Mar. 15 Feb. 17 
Southern Pacific, lj q.... April 1 *Feb. 28] Phila Electric pf, 16 2/3c.. Mar. 15 Feb. 17 
Union Pacific, 2% q....... April 1 *Mar. 1) Whillips Petroleum, 50c q.. Mar. $1 Mar. 15 
Union Pacific pf, 2 8...... April 1 *Mar 1| Pratt & Whitney pf, 1% q Feb. 20 *Feb. 8 
Qluaker Oats pf, 1%q.... May 31 *May 1 
° ist Joseph Lead, 25c q..... Mar. 20 Mar. 10 
Tractions | Sharp A ee ee Feb. 21 Feb. 7 
i\Cent AR & L pf, 1% qa... Mar. 1 *Feb. 15| Southern Pet & Ref, 2.... Mar. 15 Mar. 10 
San JL & P pf, it. a.... Mar. 15 Feb. “5/ Standard Oil (Ind), $1 q.. Mar. 15 Feb. 16 
San J l& P pr pf, 1% a.. Mar. 15 Feb. 28) Standard Oil (N Y), 4 q.. Mar. 15 Feb. 24 
Standard Oil (Ohio), $3 q. April 1 Feb. 24 
° ; | Standard Oil (Ohio), $1 ex April 1 Feb. 24 
ogemagep ten Tuscan Steel pf, 1% q..... ~ a i Feb. 18 
Am Beet Sugar pf, l4% q.. April 1 Mar. 11/t'n Cig Stores pf, 1% 4q.... Mar. 15 *Feb. 28 
Am Sugar Ref pf, 1% q. April 3 Mar. 1/t' S Gypsum, 1q....... .. Mar. 31 Mar 15 
Atlantic Refining, 5 q..... Mar. 15 Feb. 21/t S Gypsum pf. . re Mar. 31 Mar 16 
| Cities, Service, % m....... Mar. 1 Feb. 15) Waltham BI & Dye, $5.... Mar. 1 Feb. 6 
Cities Service, 1% ex...... Mar. 1 Feb. 15) White (J G) Eng pf, 1% q Mar. 1 Feb. 156 
Cities Service pf and pf B, nungunedaee 
SS rere eee eo? ee Mar. ] Feb 15 * Holders of record, books do not close. 
|Clev El Ill 8% pf, 2q..... Mar. ] Feb. 15 
| (Crescent Pipe Line, 75c q.. Mar. 15 Feb. 21 
‘row’s N P Cos ly Mar. “e 
eee Ae cone” aa ~ naest . Heh = American Telephone and Telegraph Company 
iastman Kodak, 7% ex... April 1 Feb. 28 130th Dividend 
Eastman Kodak pf, 1% q. April 1 Feb. 28] The regular quarterly dividend of Two 
Elec Invest pf, 1% q...... Feb. 21 *Feb. 11 — and Twenty-five Cents per share will 
Fed Utilities pf, 116 q.. Mar. 1 Feb. 15 aid on Saturday, April 15, 1922, to stock- 
Gen Cigar pf, 1% q....... Mar. 1 Feb. 21 hol ers of record at the close of business on 
' Harb-W Refrac, 1's q..... Mar. 1 Feb. 18] Friday, March 17, 1922. 
| Harb-W Refrac pf, 1% q.. April 20 April 10 On account of the Annual Meeting of the 
Hartman Corp, 1% q...... Mar. 1 Feb. 18} stockholders, the transfer books will be closed 
ee ee Feb. 25 Feb. 10] at the close of ree A Friday, March 17, 
Homestake Mining, 25c m. Feb. 25 Feb. 20] 1922, and re-opened at 10.00 A. M. on March 
Feb, @S *¥keb. 29, 1922 H BL AIR. SMI TH, 
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THE WEEK 


ESPITE many conflicting phases, the fact stands 
out that business is gaining slowly. Contradictory 
reports are to be expected after a protracted period 
of readjustment, and fluctuations in demand and prices 
are natural concomitants of the movement which is 
now in progress. Anticipation of betterment in con- 
ditions has been general and well founded, but opinions 
have differed as to the probable character of the im- 
provement, and the absence of rapid renewal of activity 
has been disappointing to some interests. With far- 
reaching changes having occurred in all markets, how- 
ever, sudden commercial revival was not foreshadowed, 
and gradual and wholesome gains are more to be de- 
sired than an abrupt recovery based on speculative 
possibilities. While current buying lacks breadth and 
is largely for replenishment of depleted stocks of mer- 
chandise, it is significant that the number of moderate- 
sized commitments is increasing in some instances and 
that outputs in certain industries, as in iron and steel, 
are rising. Labor troubles at some points, causing 
idleness among workers and restricting consumption of 
eoods, mark an unsatisfactory and retarding condition, 
but the prevailing disposition now is to emphasize the 
encouraging aspects, rather than to stress the adverse 
features, and favorable signs are more readily discern- 
ible. The sharp advance in grain prices, following an 
extended decline, has helped sentiment and imparted 
stimulus to business in agricultural sections of the 
West, while another reduction in the English bank rate 
is added proof of improvement in the international 
financial situation. Notwithstanding reaction from 
the recent noteworthy upturn, foreign exchange quo- 
tations have maintained a strong undertone, and more 
positive indications of renewed export’ demand are 
present in some quarters. 


The announcement this week of a further reduction 
in the English bank rate did not come as a surprise. 
Discussion of the probability of such action has been 
general in financial circles, and the lowering of the 
rate by 14 of 1 per cent. on Thursday was in line with 
expectations. At 41% per cent., the prevailing rate is 
at a level not previously touched since 1914, and this 
week’s change marks the fifth reduction since the 
Spring of last year. While the Bank of England 
gained only a small amount in gold this week, its pro- 
portion of reserve to liabilities is now at the highest 





point of the current month, and is also considerably 
above the ratio reported a year ago. Comparison of 
the present gold holdings with those of last year 
discloses no important inerease, but the aggregate 
reserve is now larger by fully £7,000,000. At this 
period in 1921, a bank rate of 7 per cent. was being 
maintained. 


The fluctuating demand for iron and steel does not 
obseure the fact that the basic industry is gradually 
working into a stronger position. While new com- 
mitments decreased this week, recent buying was of 
sufficient volume to effect a further slight gain in 
output, and the rate of operations at some steel works 
now exceeds 50 per cent. With few exceptions, cur- 
rent purchases are for replenishment only; but mod- 
erate-sized transactions are increasingly numerous, 
and present and prospective railroad requirements 
afford encouragement. Aside from sales of 23,000 tons 
of rails, an order for 2,000 ears has been placed in the 
East, and inquiries in the West aggregate fully 8,000 
ears. There is promise, moreover, of additional export 
business in semi-finished steel, while a 17,000-ton rail 
contract with the Far East has already been closed. 
Despite indications that buyers’ needs are becoming 
more pressing, yielding of prices continues, downward 
revisions appearing this week in published quotations 
of both pig iron and steel. 


While general cotton goods trading continues of 
moderate volume, some quickening of demand in pri- 
mary channels has followed the naming of lower prices. 
Concessions have been granted by jobbers in the West 
and elsewhere, and it is evident that the firmness of 
raw cotton has not offset the effect of labor troubles at 
New England mills, where about 2,000,000 spindles are 
idle. Despite the maintenance of raw wool prices on 
the higher level recently established, fabric markets 
are holding barely steady, and conspicuous unsettle- 
ment in silk goods has resulted from the continued 
speculation in raw material in Japan. In all domestic 
centers, conservative operations in textiles are still the 
rule and the main tendency is toward curtailment of 
production, even where strikes are not a factor. 
Similar conditions prevail abroad, with reports from 
England indicating that half of the cotton looms 
usually employed on goods for export are now idle. 











4 DUN’S REVIEW 


Jute mills in Caleutta, moreover, are running only 
four days a week, and yet are accumulating stock in 
excess of orders. 


Irregularities in the hide and leather situation con- 
tinue, with fluctuating demand and prices, and with 
conservatism everywhere manifest. Another week of 
quiet trading in domestic packer hides has caused some 
easing of prices, while other descriptions of raw ma- 
terial also lack activity in the markets here, and most 
tanners are less disposed to meet sellers’ views as to 
prices. Sizable transactions in River Plate frigorifico 
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steers, however, have recently been effected, mainly 
with United States buyers, and it is believed that some 
sole leather interests who are short of supplies are 
stocking up on these superior-quality foreign hides. 
Latest official returns disclose reductions in holdings 
of most kinds of hides, but a further slight increase 
has occurred in the supply of sole leather, despite con- 
siderable curtailment of production. With restricted 
purchases by shoe factories, business in sole leather 
eontinues backward, although demand has increased 
slightly in certain quarters. 





GENERAL BUSINESS CONDITIONS 


Eastern States 


BOSTON .—Business does not more than retain its 
previous hopeful condition since the first of the year. It 
is more in prospective improvement in the Spring that en- 
couragement is obtained than in the present expansion. 
The gains made in January have been maintained and 
there is gradual improvement still being noted. Car load- 
ings have increased, showing that more merchandise is 
moving, and the number of idle cars is smaller. 

An improvement in the demand for future deliveries of 
lumber, structural steel, lime, cement, nails, shingles, etc., 
may be directly laid to the anticipation of building activity 
and house repairing in the Spring. A much better business 
in pig iron has come from consumers who find themselves 
in need. Inquiries for future delivery are also being re- 
ceived. 

In the dry goods market, nothing important has been 
done in the sale of cotton goods in the primary market, and 
retail trade is also reported quiet. Wool trading has been 
almost wholly restricted to speculators’ operations in the 
producing sections of the West. Both consumers and 
eastern dealers have been interested. The growers are 
receiving good prices on contracts for their new clips. The 
mills are curtailing consumption as the piece goods outlook 
is unsatisfactory. Foreign primary markets continue firm, 
but British markets are quiet, as the demand for pieces 
does not respond to the strength and advancing tendency 
of raw wool markets. 

There are no encouraging developments in lumber. The 
market has been very quiet for all kinds. An improve- 
ment is anticipated in the Spring, when building operations 
commence. 


PHILADELPHIA.—Retail trade during the past week 
has been moderately active, the weather not having been 
entirely propitious for the sale of Spring merchandise. 
Buyers displayed little interest in the stocks of Winter 
goods. 

Wholesalers and jobbers of dry goods report a fair 
amount of activity, although orders are mainly in small 
amounts and for immediate delivery, and some business is 
now being placed for Spring delivery with manufacturers 
of men’s and women’s wearing apparel. Leather of all 
kinds is in fair demand, with prices firm. Shoe manufac- 
turers, who are receiving orders in about 60 per cent. of 
the normal volume for this period of the year, say that 
inquiries indicate the need of Spring stock in many 
quarters. Wholesale millinery dealers are doing a 
moderate trade, with demand restricted to small lots of 
merchandise needed for the coming season. Cotton yarns 
appear to have developed an easier tendency and dealers 
report that manufacturers have adopted a waiting policy. 
Wool dealers, however, report very active trading, with 
prices showing a sharp advance and anticipation prevalent 
of a continued good demand. 

Building permits recently taken out aggregate a very 
Jarge total, and there is every indication that a great 


amount of new construction will be undertaken during the 
coming Spring. The excellent outlook in this line is re- 
flected in a noticeable increase in inquiries being received 
by dealers and manufacturers of lumber. The situation in 
hardware, plumbers’ and electrical supplies, glass, cement, 
bricks, paints and other requirements of the building 
trades, at present is quiet, but prospects are regarded as 
being unusually encouraging. 

There is a fairly steady business in groceries at whole- 
sale. While orders do not extend very far in excess of 
immediate needs, sales are numerous and prices of most 
classes of goods are well sustained. In the wholesale 
leaf tobacco market only moderate sales are reported. 


PITTSBURGH.—The trend of local commercial move- 
ments are still influenced by the restricted industrial sit- 
uation, retail trade not having the desired briskness, and 
in jobbing and wholesale lines a cautionary attitude is still 
noted. Collections are slow and mercantile liquidations 
are rather numerous. 

Lines identified with iron and steel, refractory ma- 
terials, belting and other supplies, are still being required 
sparingly, but with mine and mill supplies the urgency of 
small orders placed would indicate that not much surplus 
is on hand. In miscellaneous manufactories, current de- 
mands are rather irregular. Nuts, bolts and rivets are 
being bought conservatively, and with steel pipe and 
fittings the moderate run of business is mainly for present 
needs. No disposition is being shown to buy for the future. 

Inquiries for bituminous coal are increasing and brokers 
are becoming more confident that a well-defined buying 
movement may materialize. Statistics on loaded cars show 
a gain for the latest week of 20 per cent., especially in the 
central Pennsylvania district. On spot tonnages prices 
have in some cases gained from 15c. to 25c. per ton, but 
there is still some cheap fuel on the market. 


Southern States 


ST. LOUIS.—Retail business continues quiet, and the 
activity that is shown is by reason of intensified adver- 
tising of sales. On the other hand, there has been much 
inquiry and a considerable amount of business developed 
in wholesale channels. The women’s ready-to-wear trade 
is quiet, but piece goods, shoes, dry goods, millinery and 
household furnishings are in fair demand. Wholesale 
orders are running larger in number but somewhat less 
in amounts as compared with the corresponding period last 
year. Visiting merchants are in the market in larger 
numbers, but are buying cautiously, with their commit- 
ments largely for immediate requirements. 

Agricultural implement trade has been considerably less 
so far this season than last, bespeaking a spirit of economy 
on the part of the ultimate consumer, but general hardware 
trade is more active. 

In the lumber market, the volume of business continues 
slowly but gradually expects to expand. There has been 
some revival in the demand from industries which have 
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done but little buying for sometime, there being a some- 
what better demand for heavy timbers. Collections have 
slightly improved. 

BALTIMORE.—Retail trade remains quiet, notwith- 
standing extraordinary efforts that have been made to 
stimulate it. There has been no gains made in wholesale 
distribution, although improvement is anticipated in the 
Spring. 

Building operations are encouraging both in the city and 
the suburbs and an active season is predicted. Furniture 
factories report trade quiet since January 1. 

Wholesalers of dresses, cloaks, suits, dry goods and 
notions report business quiet and collections unsatisfactory. 
There has'been a gain in footwear recently. 


RICHMOND.—Return to normal trade conditions con- 
tinues slow and irregular. Retail sales of dry goods, notions 
and clothing are smaller and prices are less than those of 
the same time last year. Wholesale dry goods concerns 
are receiving few orders for Spring deliveries and sales 
for immediate delivery are in some instances hardly 50 per 
cent. of those for the same season in normal times. Gro- 
ceries and food products are in slightly better demand. 

Mill machinery and mill supplies are in slightly stronger 
demand than a few weeks ago. While there has been a lull 
in building operations, the report of the building inspector 
for January shows an increase. Much of this work, it is 
believed, will actualiy be undertaken this year and prepa- 
rations for some of this work are already being made. 
Collections show no improvement. 


ATLANTA.—Though occasional increase in orders is 
noted in some lines, wholesale trade continues inactive and 
remains on the same low level as for some time past. Wet 
weather has hampered building operations and has also 
restricted retail trade to a considerable extent. Little im- 
provement is noted with country merchants. Collections 
are slow. 





MEMPHIS.—With the period for clearance sales for 
Winter wear about at an end, the attention of merchants 
is turning toward Spring business, which thus far has 
proved quiet. The slow sale of cotton is still one of the 
troubles, although there is a degree of optimism over the 
fact that the declining tendency has been checked. Getting 
ready for the new crop is occupying the attention of cotton 
people. 

Building operations and plans continue encouraging and 
there is increasing activity in lumber and materials. Re- 
ports from the cereal industry are slightly better than they 
have been, but business continues moderate. 


NEW ORLEANS.—Wholesale trade seems to be scat- 
tered. Certain lines are showing a fair volume of business, 
while in other lines trade is quiet. Jobbers of shoes, dry 
goods, etc., report a very fair volume of business. Manu- 
facturers in all lines are operating, though very few plants 
are running to full capacity. Retail trade is fair, and has 
been improved through special sales. Collections are not 
as good as anticipated, and failures have been numerous, 
though confined very largely to the smaller country mer- 
chants. 

The cotton market has been firm, showing some mod- 
erate advances, and the general tone of the market has 
heen strong. The rice market has been rather quiet, 
although prices have remained unchanged, but the general 
condition of the market is considered satisfactory. 

The sugar market is showing a little more activity than 
for some time past, but trading has been rather irregular 
and prices have shown but little change. It seems to be the 
impression that the situation in the sugar market is im- 
proving and that the market will show some marked ad- 
vances. 

Stocks and bonds have been rather quiet, and there has 
been no special features in the local financial situation. 
Building operations are active. Real estate transactions 
have been quiet. 
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Western States 


CHICAGO.—There has been a more cheerful sentiment 
in retail trade this week, especially at interior points, due 
in large part to the recent sharp advances in prices of 
farm products. The increased activity is reflected in an 
increase in the number of merchants in the city wholesale 
markets. Replacement orders are more frequent and in 
larger volume, indicating that stocks have been kept con- 
servatively low and retailers’ reserves as a rule are not 
in condition to stand much broadening of public demand. 

Bedding, shoes, ginghams, percales, sheetings and simi- 
lar staples are moving fairly well and house furnishings 
also are maintaining the improvement noted since last Fall. 
In spite of the manifestation of greater purchasing power 
in the country districts, wholesale orders are running only 
about even with those of the corresponding period of last 
year. Gains in some quarters seem to be offset in others 
by hesitation due to the unsettlement in certain textile 
lines. 

Further downward revision of prices has brought about 
a moderate revival of machinery demand. 

Building prospects are better, and markets for materials 
are correspondingly firmer, especially that for lumber. 

Dairy produce markets are rather weak, and prices are 
sagging. There is better demand for canned goods, es- 
pecially fish, with the approach of Lent. Collections show 
improvement, especially in the country districts. 


CINCINNATI.—The trend toward better business con- 
ditions continues to be slow, but there are those who 
anticipate some improvement with the approach of the 
Spring season. Stocks of merchandise are generally well 
liquidated, prices are fairly staple, which, together with 
easier money conditions, would warrant the hope of some 
improvement in trade. 

Retail trade is only fair. The principal demand is in 
staple lines where price concessions have been made. 
Building supply houses are closing some good-sized con- 
tracts in connection with a number of large building 
projects, which are expected to be under way in a short time. 

Furniture plants are being operated at about 70 per cent. 
and inquiries and orders placed are in fair volume. There 
has been no recent price reductions. Collections are slow. 


CLEVELAND.—Basic industries continue to operate at 
low volume and there seems to be little indication of any 
immediate improvement in business in the principal lines. 
The metal and steel trade is far below normal and most of 
the furnaces in this district are idle. 

The textiles show a little better activity, but buying is 
held to conservative quantities. 

Retail trade is quiet and there is little interest shown 
outside of the staple commodities. Jobbers report con- 
servative buying. The coal business is slowing up and most 
of the mines are working short time. The supply of indus- 
trial fuel is ample for all requirements and there is small 
demand at this time for domestic coal. Iron ore is quiet. 


DETROIT .—A more optimistic view of the general trade 
situation is evidenced. In manufacturing circles there has 
been some improvement in, production, with a corresponding 
moderate decrease among the unemployed. In retail lines 
the movement of merchandise is slow and Spring pur- 
chasing has not yet commenced. Jobbers and wholesalers 
report a fair demand, chiefly in essentials. 

In the automotive field, increased interest is apparent 
as a result of substantial price cuts and some important 
changes. A conservative buying policy still persists in 
practically all lines. In wholesale dry goods and notions 
there is a fair demand at present, although some slackness 
is noted as compared with former volume. 

Building operations promise to remain dull until the 
advent of more favorable weather. Collections are slow. 


MINNEAPOLIS.—There has been very little change in 
local trade conditions since the first of the year. Inquiries 
are numerous, and orders from outside merchants are 
heavier than those of the first two weeks in January, but 
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the actual purchases are in small quantities usually, and 
merchants throughout the Northwest territory show little 
inclination to stock extensively for future requirements. 
Manufacturing operations continue very quiet, with very 
little prospect for immediate improvement. Collections 
continue slow and unsatisfactory. 


ST. PAUL.—In wholesale dry goods and notions, special 
inducements brought a large number of buyers to this 
market during the past week, and sales were large and 
better than anticipations. Shipments of Spring merchan- 
dise continue active. This class of trade is better than last 
year. Manufacturers and distributors of footwear report 
the volume slightly lower, but attribute it mainly to prices. 
In men’s furnishings, trade is fair, but inquiry in clothing 
is light. There is a steady demand in drugs, chemicals and 
oils. Collections are slow and unsatisfactory. 


KANSAS CITY.—The return of cold weather has had a 
restraining influence upon Spring trade. Sales in most 
lines, however, compare favorably with those of a year 
ago and better business conditions are anticipated. Lack 
of moisture and high winds have been unfavorable to 
Winter wheat. Collections are better. 


Pacific States 

PORTLAND.—Jobbing business in nearly all lines makes 
a favorable comparison with a year ago. The tendency of 
prices of staples to advance has a stimulating effect on 
buying, though the purchasing is still to fill current re- 
quirements. Retail trade is fair. 

Lumber market prospects are encouraging. While the 
export demand is not as active as a few weeks ago, the 
domestic inquiry is good, with orders coming from prac- 
tically all quarters except the farming sections of the 
Middle West. Production is maintained at the recent level, 
the cut of the West Coast Association mills in the past week 
being only 13 per cent. below normal. The output of the 
mills was 75,959,140 feet, and orders were booked for 66,- 
568,338 feet, of which 43 per cent., or 28,831,845 feet, were 
for future water delivery. Foreign orders called for 9,094,- 
700 feet and orders for the coastwise or intercoastal ship- 
ment amounted to 19,737,154 feet. Rail orders totaled 
1,251 carloads. 

About one-third of the week’s shipments, or 24,578,388 
feet, moved by water, 11,165,358 feet going to domestic 
ports and 13,953 feet overseas, while 1,293 cars were shipped 
by rail. Total shipments for the week were 63,368,338 feet. 

Grain prices advanced rapidly during the week. The 
demand was chiefly for the milling varieties. A consider- 
able part of the purchases will be shipped by rail to Minne- 
apolis and other Middle West milling centers. Total ship- 
ments of wheat (flour included) from all North Pacific 
ports for the season to date have been 47,875,019 bushels, 
which compares with 28,861,098 bushels in the same period 
last season. 

The Winter onion season in Oregon is drawing to a close 
with only 30 cars remaining to be shipped, a total of 
375 cars having been moved to date. Apple prices are 
advancing steadily in the coast consuming markets and 
at shipping points where unsold stocks are small. 

Live stock receipts since the beginning of the year have 
been 51,357 head, or 20 per cent. more than in the same 
period last year. 


SAN FRANCISCO.—The undertone in business is firm, 
some trades being in a stronger position than last year, 
making steady gains and showing an improvement that is 
slowly building confidence. Better feeling is being voiced 
in the metal trades. 

Lower prices in raw materials have helped manufac- 
turing aid seasonal sales have done much for the retail 
trade in preparing for Spring business. Inventories aver- 
age lower than those of last year. Collections are slow. 

Large wholesale millinery houses report a satisfactory 
opening of the season, with the usual number of buyers. 
Prices of materials are lower, wages unchanged, but there 
is more efficiency among workers. 
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Furniture dealers have felt a stimulus from the recent 
convention, and report a better feeling in that line. Sup- 
plies are not large and manufacturing is on the increase. 
Prices are firmer and the demand more pronounced. 

Canners report their stocks generally well cleaned up for 
the year. The 1921 pack was not a large one and was 
based on probable sales. With a return of some export 
business and a stronger market, together with the fact 
that there are no surplus stocks, the industry is ready for 
a larger volume during the coming season. Several new 
canneries and preserving plants will be erected at pro- 
ducing centers. 

The mining industry continues to feel the touch of enter- 
prise that started during the closing months of the year. 
Oil production companies are meeting with more success 
in financing and owners of a large asbestos property ex- 
pect to start manufacturing in a few months. 

Real estate prices continue firm, some large transactions 
being recorded, and there is a stiffening of values in busi- 
ness’ property. 


LOS ANGELES.—tThe situation in the retail lines is 
clearing up and, while business was dull in January, so 
far this month improvement has been noted. Trading on 
the stock exchange has been increased recently, with gold 
stocks in demand. The financial reports from the banks 
in this territory would indicate that there was an improve- 
ment in conditions here, and Los Angeles reported a gain 
during the year 1921 in bank clearings. 

The fruit crop has been somewhat damaged by the recent 
frost, although the exact extent cannot be determined at 
this time. Shipments of oranges and lemons are smaller 
than those of a year ago. 

The mineral output of California during 1921 increased 
over the output of 1920. Gold mining has improved and 
silver production shows a marked gain, being the greatest 
in the history of the State with the exception of 1884. 

California canned goods are in demand in European 
countries and there has been a reduction in water freight 
rates. 


SEATTLE.—There is buying by both public and retailers 
for immediate needs. Salesmen coming from outlying terri- 
tory, report conditions quiet. Collections continue to be 
slow. There is, however, optimism for the future in the 
way of new business. Improvement is anticipated in the 
Spring. 

Building is decidedly better and there is in prospect con- 
siderable industrial and residential building that will be 
started in the Spring. 

Commercial fishing interests are planning for an active 
year. Salmon stocks are reported depleted and plans for 
the packing of fish this year include operation of many 
canneries. 

Lumber operation in Washington continues to be about 
87 per cent. of normal. Cargo business has amounted to 
about 43 per cent. for a number of weeks. Large orders 
for immediate delivery are somewhat difficult to place. The 
number of active mills has increased within the last few 
weeks. Weekly production of 129 mills ranges around 
76,000,000 feet, of which 66,000,000 feet are sold. 


Dominion of Canada 


MONTREAL.—Trade conditions remain just about as 
outlined a week ago, with collections about fair, and a 
smaller district failure list. Dry goods travelers report 
retail stocks well depleted, and a fair business is being 
done, though there is little speculative buying. Cotton 
mills continue to be well employed. The Spring millinery 
openings are fixed for February 27, but already there have 
been some of the larger outside buyers in the market. 

Orders for manufactured furs are coming in sparingly. 
Foreign raw fur buyers are in town this week in attendance 
on the three days’ sale of the Canadian Fur Auction Sales 
Co. 

The markets for hides and leather hold steady, and 
tanners report some very fair export business. In the 
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iron market there are few signs of revival as yet, actual 
sales being few and of small extent, on the basis of $29.80 
for ordinary foundry iron. 

Boot and shoe factories are moderately employed, but 
the iate boot and shoe convention did not return the 
volume of orders anticipated. 

The movement in groceries continues of a steady con- 
sumptive character, and prices seem fairly stabilized, 
shaded offers for rice, canned goods, dried fruits, etc., being 
declined. Further stiffening is reported in beans, quota- 
tions in some cases being advanced to $4.10. In the pro- 
vision line all hog products are firmer, also butter, but 
eggs are easier under more liberal supplies. 


TORONTO.—Recent advances on the wheat market have 
encouraged merchants supplying accounts in Western 
Canada. Local whoiesalers. state that goods do not move 
in large quantities, but at the same time orders are re- 
peated frequently from some sections. The large stores 
purchase dresses, clothing and cotton goods of home pro- 
duction in fair amounts, but retailers in outlying parts of 
the city are quiet. Demand for furniture has been fair and 
dealers contentedly await Spring, which they forecast as 
promising for business. 

Shoe trade has been stimulated in quite a number of 
stores by attractive price offerings. Leather men say that 
an improvement in their line would be welcome. Clothing 
manufacturers are busy attending the Textile Products 
Exhibition, which is drawing trade representatives from 
all over Canada. 

Hot water boiler and hot air furnace makers have been 
busy much later this year than ever before and they are 
now actively engaged in making up stock for the coming 
Summer. Radiator manufacturers are also very optimistic. 
Competition in the heating line was keen last year. 

Jewelry jobbers report a satisfactory sales record. 

Some slight improvement in steel movement is noticeable. 

Moderate receipts of cattle at the stock yards prevented 
a slump in prices according to authorities. Heavy steers 
brought from 7c. to 714c., medium, 6%c. to 7%c. Hogs 
hold up well at 12%c. f. 0. b. New-laid eggs are quoted 
to the trade at 52c. to 54c., and creamery butter was 
plentiful at 41c. Collections in Ontario are fair, from the 
West they are slow, excepting British Columbia, where a 
change for the better is apparent. 


QUEBEC.—Purchasing for only immediate needs is still 
going on, but, as the Winter wears away, the sentiment is 
improving. The slow decline of building costs and the big 
demand for housing, renders the building prospects in this 
district rather encouraging for the coming Spring and 
Summer. 


SASKATOON.—Low temperature during the past week 
has helped stimulate business in some lines, but, on the 
whole, trade conditions remain quiet and collections are 
slow. The advance of grain prices is helping to create 
confidence in the future and signs of improvement in busi- 
ness conditions are anticipated. 


VANCOUVER.—January was a quieter month than 
anticipated, and while business so far this month has 
shown a slight improvement, there is a feeling that con- 
ditions should gradually become better. The lumber in- 
dustry has not shown any material improvement, owing 
to the small demand from local and eastern markets. There 
is, however, more inquiry as to prices from the outside, but 
as the loggers are demanding higher prices, this may have 
some detrimental effect. There is a shortage of logs, but 
considerable activity is noted in that industry. Collections 
are still somewhat slow. Prospects for the mining industry 
are improved. 


The final official estimate of the production of potatoes in Canada 
in 1921 is 107,246,000 bushels from 701,912 acres, compared with 
133,831,400 bushels from 784,544 acres in 1920. The five-year 
average, 1916-20, was 101,388,300 bushels from 693,690 acres. 
The yield per acre is 152.75 for 1921, compared with 170.5 bushels 
in 1920, and the five-year average of 146.15 bushels. 


Record of Week’s Failures 


AN increase in the total number of failures in the United 

States is shown this week. This week, which con- 
tained but five business days, shows a total of 610 failures 
as compared with 581 insolvencies last week and 462 de- 
faults shown in the corresponding week in 1921. There 
were less failures this week in the West and Pacific Coast 
Sections, as compared with last week, while an increase 
was shown in the East and South. 

Of this week’s total number of failures, 375 had lia- 
bilities of $5,000 or more in each instance, which is equiv- 
alent to 61.5 per cent. of the total number. Last week, 
when there were 326 similar failures the ratio was 56.1 
per cent. while last year during the same period the de- 
faults of $5,000 or more numbered 220 and the ratio was 
47.6 per cent. 

There is a loss shown in the Canadian failures this week 
over those reported a week ago. This week, there were 
86 failures, while last week 91 were reported and during 
the same week in 1921, only 44 insolvencies were reported. 
Those with liabilities of $5,000 or more number 33, while 
last week the total number was 46. 

Below are given failures reported this week, the two 
weeks immediately preceding, and for the corresponding 
week last year; the total for each section, and the number 
where the liabilities are $5,000 or more in each case: 
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British Exports Show Gain.—rnhe Board of Trade re- 
turns covering the foreign commerce of the United Kingdom during 
January show an increase of £3,770,000 in the value of exports as 
compared with the preceding month and a decrease of £8,830,000 
in the value of imports, according to the Journal of Commerce. 
Total imports for January are given as £76,480,000, against £85,- 
310,000 in December and £117,050,000 in January a year ago. 

The value of exports of British products is stated as £63,140,000, 
compared with £59,370,000 in December and £92,750,000 in Janu- 
ary, 1921. 

Re-exports of foreign and colonial products reached a value of 
£8,450,000, which compares with £9,200,000 in December. Total 
exports for the month figure out as £71,590,000, an increase from 
the £68,570,000 reported in November. 





New England Cotton Receipts.—a shrinkage in the 
movement of cotton into New England was noticeable in the 
January receipts reported from the five principal cotton consuming 
centers of this territory, New Bedford, Fall River, Lowell, Lawrence 
and Manchester. > 

The January receipts of this year compare unfavorably with 
those of previous years, for the 1922 figure is only slightly more 
than half the January average for the last three years. This com- 
paratively low total is all the more significant when it is realized 
that the season of 1920-21 was one of small cotton receipts through- 
out, and the receipts in January, 1921, are the only January re- 
ceipts of the past few years which are lower than those of the 
past month. In January, 1920, 178,084 bales were received in the 
New England centers, or about two and one-third times the 
January, 1922, figure, and in the corresponding month of 1919 
133,506 bales were received, a figure which is almost double that 
of January, 1922. 





Permits were issued in Chicago in January for 457 buildings, 
fronting 14,968 feet and involving a cost of $7,991,550, as against 
166 structures for the same month last year, involving a frontage 
of 6,215 feet, and a cost of $4,119,000. Thus there was an increase 
of 219 buildings, 8,753 feet of frontage and $3,872,650. 





The production of pig iron in Great Britain in January was 
288,000 gross tons and that of steel ingots and castings 327,500 
tons, according to Iron Age. These compare with an output of 
275,000 tons of pig iron and of 381,000 tons of steel in December. 
The January pig iron output is the largest since last March. The 
steel output is the lowest in six months. 
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IRON AND STEEL INDUSTRY IMPROVING 


Demand for Future Deliveries and Inquiries for Structural Steel are Being Received— 
Increased Volume is Anticipated in all Lines 


Witt prices reported almost as low as before the war 
and in some cases lower than they have been for the 
past five years, the iron and steel industry is anticipating 
a slight improvement during this year, according to special 
reports received by DuN’s Review from the various iron 
and steel centers. Business is said in most centers to be 
at about the same volume as that of January, 1921, but 
the prices are much lower in all lines of the trade. An 
encouraging note is derived from the inquiries that are 
coming in for future deliveries, a condition that has not 
existed for several months past, it is said. 

The problem for improvement has been made difficult, 
due to the fact that the industry is dependent upon a 
variety of circumstances. Freight rates, labor costs, im- 
portant construction work and general business conditions 
are vital factors for the revival of normal trade in iron 
and steel. Most of these problems are now in the course 
of solution and it is anticipated that, with the predicted 
improvement in general business, the industry will be aided 
in no small manner. 

Orders for structural steel have been received in satis- 
factory volume and there has been many inquiries for this 
line recently. It is generally conceded that there will Le 
an improvement in building operations, commencing in 
the Spring, and with it will come a more steady demand 
for structural steel of all kinds. 

There has been noticed more improvement since Febru- 
ary 1 than at any time during the past year in many of 
the iron and steel lines. The first month of the year was 
rather dull, although the sales in Detroit for January, 
1922, are reported as being double those of January, 1921. 

The question of price reduction has entered into this 
industry to a marked degree. In Detroit, it is reported that 
the price quoted for open hearth process soft steel at the 
present time is $1.50 per hundred, while in January, 1921, 
the price quoted was $2.35 per hundred. Cincinnati re- 
ports state that the price of pig iron is now $16 a ton, 


while at the same period last year the price was about 
$45 a ton. 

Furnaces that have long been idle have been started re- 
cently and mills are preparing to resume operations within 
the near future. It is anticipated that by Summer the 
industry will be operating satisfactorily. 

The reports follow: 


PHILADELPHIA.—Pig iron is reported as being pro- 
duced and sold at about 60 per cent. below normal. Two 
years ago the price quotation on pig iron was $44, while 
today the quotation is said to be $20. Improvement in the 
trade is not anticipated during the first six months of the 
present year. If freight rates are reduced, however, busi- 
ness is expected to be better during the last half of the 
year. There are no prospects for higher prices during 
the year. 

Sales, based upon figure of 1917, show that there has 
been a decrease and that at the present time the volume 
ef sales is the same as before the war. 


READING.—Iron and steel trade for the past twelve 
months showed a marked decrease in production, but be- 
ginning February 1, 1922, trade has been improving 
slowly. At the present, plants are operating about 33 
per cent. of normal. During the past six months there 
has been a reduction of about 25 per cent. in price of iron 
and steel and a further reduction is anticipated. Wages 
have been reduced and the present scale is expected to con- 
tinue throughout the year. The opinion is that there will 
be a general revision of trade with increased production. 


BUFFALO.—Developments during the past few weeks 
indicate a slight improvement in the iron and steel indus- 
tries, the low ebb apparently having been reached in 
December and the early part of January. Wages have 
been considerably reduced, but existing freight rates and 
fuel costs are said to be retarding resumption of more 
active operations. 

The business being done is on a small margin of profit 
and any marked improvements in the general situation 
within the next few months is viewed with uncertainty. 


ST. LOUIS.—Lack of demand characterized the steel 
industry throughout the entire year. Only recently has 
improvement been noted, and present sales are largely for 
repair business. Railroads are now in the market, and the 
probabilities are that the mills will roll a greatly increased 
quantity of steel. The present indications are that the 
steel business will be considerably better the latter part of 
March and the first of April. 

Sales for January, 1922, compare favorably with those 
of December, 1921, and those of January, 1921. No change 
of prices is anticipated unless there is a reduction in price 
of coal or a reduction in freight rates. 


BIRMINGHAM.—tThe demand for pig iron has been 
slow, while the demand for steel is reported as fair. Most 
of the orders that are being received are for immediate 
delivery. It is estimated that the output of pig iron is 20 
per cent., while the output of steel is close to 50 per cent. 
Pig iron prices remain stationary at $15.50 per ton, and 
the price of steel has slightly advanced. There has been 
some orders received recently from Japan, but in the main 
the orders are domestic. 


CHICAGO.—The iron and steel trade, which is running 
about 50 per cent. of normal output, is in the middle of a 
gradual return to normal conditions. Some steel makers 
find small-lot demand increasing. A surprising feature is 
the increased specifications of agricultural implement 
manufacturers. 

One large steel company will increase its present opera- 
tion of 43-44 per cent. capacity shortly because of added 
bookings. A banked blast furnace stack at Gary, Ind., is 
ready to be blown when needed. Another large manufac- 
turer is running between 45-50 per cent. capacity and will 
increase this to 65 per cent. next week. 

Prices have not changed. Chicago mills at present are 
quoting prices on a Chicago basis rather than the Pitts- 
burgh plus plan. Prices for ordinary business are $1.60 
to $1.65, Chicago, with mill and car-building tonnage of 
attractive size at $1.50, Chicago. While up to the present, 
mills have been dependent upon week-to-week orders, future 
orders are now coming in. Large orders for steel for rail- 
road cars and for at least one big structural job, the Union 
Station, for which has been ordered 17,000 tons, have been 
booked recently and will be specified gradually. 


CINCINNATI.—Production and consumption of iron 
and steel are on a lower basis than during the year 1908. 
During the year just passed prices were almost deflated to 
a pre-war basis, pig iron selling in January, 1921, at about 
$45 a ton, while some is now being placed at $16 per ton. 
Business is retarded to some extent by the belief of con- 
sumers of all kinds of iron and steel products that liqui- 
dation has not yet been completed. It is the concensus of 
epinion among consumers that there is still considerable 
shrinkage possible in prices, and in consequence purchasing 
is confined to what is absolutely needed. There are no 
stocks in reserve of any consequence, however, and every 
indication is favorable for better conditions with a return 
to normal business. 
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Business in the machine tool industry was at a very low 
point in January, 1921, and continued to decline until the 
following September when a slight improvement developed. 
Business during the past month was considered satisfac- 
tory. Plants are running on about a 30 per cent. basis. 


CLEVELAND.—As a general proposition the output of 
iron and steel in this district is in about the same volume 
as a year ago. Some furnaces are running about 20 per 
cent. of capacity and others have been shut down for prac- 
tically a year. In the steel mills, production is about up to 
40 per cent. and there is some anticipation that this sit- 
uation will slowly improve, although the concensus of 
opinion is that there will be no heavy volume of production 
during the first half of the year. Tubular goods are mak- 
ing the better showing and there is a more promising tend- 
ency in the movement of railway supplies. 

A number of large buildings being erected will some- 
what stimulate the structural steel business. Prices con- 
tinue rather firm, although yielding slightly in many of the 
more staple lines of metal products. The general average 
is said to be about 25 per cent. in advance of that of 1913, 
but when compared with last year, the trend is said to re- 
main about the same. 


DETROIT .—Detroit is not a manufacturing center in 
this particular field and trade opinions expressed are con- 
fined to conditions pertaining to distribution chiefly. 

Operations in these lines have been much restricted for 
at least sixteen months past, due to depressed conditions 
in general, and the volume of business handled has been 
filled mainly from surplus stocks. In one instance, how- 
ever, sales for January, 1922, have practically doubled those 
of January, 1921, although future prospects for the cur- 
rent year are not clearly visualized at present. 

For open hearth process soft steel, a prevalent price is 
now $1.50 per hundred, as against a price of $2.35 a year 
ago. Cold drawn steel reflects a similar reduction. High- 
grade tool steel prices are firm. Average prices for four- 
teen commodities in this field indicate prices on the tonnage 
basis to be within 24 per cent. of pre-war rates. The de- 
mand for tool steel has been in fairly good volume, and 
little if any further reduction in general steel prices is 
anticipated. 

There has been a fairly steady and consistent demand 
for structural steel, considering prevailing commercial 
conditions. 


DENVER.—Manufacturers of steel and iron products 
report an increase in production which brings the mills to 
about 50 per cent. of capacity. Prices here are based on 
those of eastern producers and are lower now than at any 
time during the last five years. 








Steel Prospects for Spring.— Already definite evidence 
has appeared supporting the argument made that 1922 may reason- 
ably be expected to show a considerably larger production of steei 
than 1921, even without the aid of any material improvement in 
the general fundamental conditions of finance and industry, states 
The Iron Age. Already at this early date, with the advent of Spring 
more than a moath away by the calendar, the rate of steel production 
is at least equal to that of last Autumn. 

The particularly small production of steel ingots last year, about 
19,500,000 tons, was due in part to liquidation of stocks of steel 
in the hands of distributors and manufacturing consumers and of 
various wales made from steel. The most pronounced symptom of 
such liquidation being in progress was the dip in steel production 
in July to a rate of only about 11,000,000 tons a year. In well- 
informed quarters it was held that the liquidation, except in a few 
cases, was practically completed by October 1, and in October and 
November the rate of production was all of 23,000,000 tons a year. 
Then came December witk an average rate under 20,000,000 tons 
and a rate in the last week of probably not more than 16,000,000 
cr 17,000,000 tons, the dip being incidental to the season. 

The January ingot output of the 30 steel companies that report 
their total through the American Iron and Steel Institute indicates 
that the steel industry as a whole produced ingots in that month 
at an average rate of about 23,000,000 tons a year, and when this 
average rate for a month followed the low rate at the end of 
December, it is evident that there was a progressive and rapid in- 
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crease, so that the rate this week is presumably well above 23,000,000 
tons and may easily be 25,000,000 tons. 

Yet the Spring demand cannot be assumed to have worked its 
way, thus far, into the ingot production rate. The full Spring de- 
mand has not yet come, for buyers hold off as long as possible. 
Thus the production of ingots facilely moves up and down accord- 
ing to the demand for mill products. 

The reasonable prospect is that the Spring demand will bring 
an ingot production rate between 25,000,000 and 30,000,000 tons a 
year, comparing with a rate of 23,000,000 tons last Autumn and an 
actual production in 1921 of 19,500,000 tons. The crest of each 
wave is higher. 





Metal Output of California.— According to a statement 
by the San Francisco office of the U. 8. Geological Survey, the meta! 
output of California in 1921 was approximately 761,660 ounces of 
vold, valued at $15,744,910 ; 3,514,276 ounces of silver, which under 
the Pittman law was worth nearly the same number of dollars; 
11,681,705 pounds of copper; 779,298 pounds of lead; and 842,400 
pounds of zine. The production of these metals in 1920 was gold, 
692,297 ounces, valued at $14,311,043; silver, 1,706,327 ounces; 
copper, 12,626,272 pounds; lead, 4,813,510 pounds; zinc, 1,165,509 
pounds. 

The above figures reflect exactly the trend of mining during 1921. 
The market for copper, lead, and zinc was so poor that very few 
mines which make these metals their major product were in operation. 
A little lead ore rich in silver was mined, as well as some zinc ore, 
which was converted into zinc oxide. On the other hand, the mines 
that produce mainly gold or silver were active throughout 1921, 
and numerous mines were reopened during the year. The signs of 
revival were evident in the Spring, and by mid-Summer there were 
almost daily rumors of gold mines either being reopened or under 
development. 





British Coal Output Increases.—pe British coal out 
put continues to gain, the production for the week ended February 4 
being 4,803,000 tons, as compared with 4,739,000 tons for the week 
previous, according to The Journal of Commerce. South Wales de 
mands are expanding with increasing inquiries for contracts over 
twelve months. Sellers are stiffening. Prices on best admiralty 
large are 25s. 6d. and on best bunker smalls from 18s. 6d. to 19s. 6d 
The east coast market is active and advancing. February is sold up, 
but so far there is little offering for March. 





Decrease in Foreign Shipments.— a new iow level in 
the value of exports of the United States was reached in January, 
when the total of foreign shipments of the country decreased to 
$279,000,000, according to figures announced by the Department of 
Commerce. ‘This was $17,215,000 less than for December. Imports 
for the month, totaling $216,000,000, while $21,000,000 less than 
in the preceding month, are considerably ahead of the totals for 
the past six months 

Gold imports in January totaled $26,571,371, it was estimated, 
as compared with $33,633,967 for the month last year. For the 
seven months’ period imports of the metal totaled $371,896,100, 
against $526,251,055 for the corresponding period last year. Bx- 
ports of gold for the month totaled $862,983, against $2,724,980 
for January of last year, and for the seven months $18,063,796, 
against $129,572,318 for the same period last year. 

Imports of silver totaled $6,497,823 in January, against $4,834,- 
875 for the month last year, and for the seven months $42,290,131, 
against $36,815,362 for the same period last year. Exports of silver 
totaled $3,977,118 for the month, against $6,690,748 for the month 
last year, and for the seven months $34,510,922, against $38,185,324 
for the period last year. 





Imports of wool through the port of Philadelphia during the 
week ending January 28 and the week ending February 4 amounted 
to 3,736 bales, weighing 1,395,230 pounds, valued at $215,678. 
Imports through the port of Boston during the same two weeks 
amounted to 11,008 bales, weighing 6,350,041 pounds and having a 
valuation of $1,138,851. 





Production of cucumbers for pickling was 4,684,104 bushels in 
1921, compared with 1,952,871 in 1920 and 3,004,474 in 1919. 
Michigan produced over 2,000,000 bushels in 1921 and nearly 
doubled the average for the two preceding seasons. Acreage hag 


been increased rapidly also in Colorado, Mississippi, Ohio and New 
York. 





Maine leads the United States potato region this year with a 
crop of 288 bushels per acre. The Province of New Brunswick, 
Canada, just over the Aroostook County border has 216 bushels 
and leads all Canada. These two sections will serve as sources of 
supply for the Eastern and Central States. 
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MONEY MARKET TREND EASY 





Call Funds Plentiful and Rates at Lower 
Levels—Time Money in Light Demand 


ONEY was loaned on call early this week at 5 per cent., 

but the later rate fell to 4 per cent. At the same time 
the renewal rate, which early in the week was 5 per cent., 
declined to 4% per cent., the lowest renewal figure since 
January 26. While these rates were existing on the Stock 
Exchange, money was loaning at 3% per cent. in the out- 
side market, the plentitude of funds creating a surplus 
that on one day early in week was estimated at $3,000,000. 
This week’s low rates preceded an announcement of the 
withdrawal of $68,000,000 from the Government deposi- 
tories to meet the payments on maturing Treasury cer- 
tificates. 

Time money was in very light demand and quotations 
continued at from 4% to 5 per cent. for all dates and on 
both classes »f collateral. Borrowers were unwilling to 
pay more than 4% per cent. for small amounts, although 
lenders were not adverse to furnish good-sized accommo- 
dations at that figure. Renewals were arranged at 4% per 
cent. for all dates. Commercial paper rates were firm at 
4% and 5 per cent., with the country banks furnishing 
most of the inquiry. The local institutions were in the 
market to some extent, especially when the collateral offered 
was of a good character. The rediscount rate of the Federal 
Reserve Bank of Cleveland was reduced this week from 5 
to 4% per cent. 

Gold to the amount of $4,000,000 arrived from England 
ccnsigned to a prominent banking house. Various amounts 
of gold and silver arrived from South America and other 
points consigned to local financial institutions. 

Last week’s local Federal Reserve Bank statement dis- 
closed a decrease in the reserve ratio from 84.8 to 81.7 per 
cent., while for the whole system there was a decrease from 
76.2 to 76.1 per cent. The Clearing House banks reported 
a decrease in surplus reserve of $18,515,360, bringing the 
latter down to $1,862,890. The Governors of the Federai 
Reserve Bank at their meeting on Wednesday made no 
change from the existing 4% per cent. rediscount rate. 
The Governors of the Bank of England, however, at their 
meeting on Thursday, reduced the bank’s rate of discount 
to 4% per cent. from the 5 per cent. which had been in 
effect since November 3, 1921. The present rate is the 
lowest since 1914, and is the fifth reduction since April 28 
of last year. 





Money Conditions Elsewhere 


Boston.—The money market remains at unchanged borrowing 
rates at 5 per cent. for call loans and 5% per cent. for time loans. 
Commercial paper is moving at 4% to 5 per cent. There is a better 
call for commercial paper and offerings are ample, but by no means 
excessive. 

Philadelphia.—No particular change is noted in the money mar- 
ket and a fair amount of activity is noted in commercial paper, 
with bonds and similar securities moving freely. Rates are quoted 
at 5 per cent. for call money and 5 to 5% per cent. for commercial 
paper. 

St. Louis —Commercial paper now ranges from 4% to 5% per 
cent., with local banks taking the bulk of the offerings. Bank 
loans are at from 5 to 6 per cent., but without much demand from 
local borrowers. There is a very fair demand from country banks 
and smaller cities. Investment demand holds up well. 


Chicago.—Money rates are unchanged at from 5 to 5% per cent. 
for commercial paper and at from 5 to 6 per cent. for bank loans. 
The position of the reserve bank has been further strengthened by 
reductions of re-discounts and reserve note circulation. Borrowing 
demand is a little more active, and the country banks are taking 
paper more freely. Investment demand is good, but the strength 
of the market is due more to scant offerings than to increase in 
surplus funds. 


OCincinnati.—The local market is distinctly easier. Ample funds 
are available »t 5% per cent. on first-class collateral, while 6 per 
cent. rules for the general run of loans. A better demand is 
developing from commercial and industrial sources. 


Minneapolis —The local money market has not changed to any 
extent during the last week. Commercial paper is in fair demand, 
and rates are quoted at 5% to 6 per cent. The rate for all classes 
of louns continues at 6 per cent. 
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Foreign Exchange Remains Strong 


HE foreign exchange market was strong and rates in 
most instances moved higher. Demand sterling, from 
$4.33%¢ at the close of Saturday, advanced to $4.36%, with 
a later recession to $4.3454. Paris francs rose from 8.54% 
to 8.67, with a reaction to 8.61%. Italian lire advanced 
from 4.834% to 4.89%, with a reaction to 4.84%. Holland 
guilders rose from 37.10 to 37.40, with a reaction to 37.15. 
German marks rose from .50% to .51, with a reaction to 
49%. Spanish pesetas advanced from 15.62 to 15.79, 
with a reaction to 15.70. Belgium francs rose from 8.16 
to 8.23%, and Swiss francs from 19.48 to 19.51. Scandi- 
navian rates were quoted as follows: Denmark, from 20.55 
to 20.65; Norway, from 16.60 to 16.78; Sweden, from 26.05 
to 26.15. 
Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


terli ier Sat Mon Tues. Wed Thurs. Fri 
Sterling, checks... 4.324% *.. 1.36% 4.35% 4.34% 4.35 
Sterling, cables... 4°395, 9 1.1... 30% 4.355% 4.351% 4.35% 
Paris, checks..... TS ae 8.67 &.63 iy S$. 64 8.75 
Paris, cables..... n.. essen 8.67% S.64 8.64% 8.75% 
Berlin, checks... . SE akeah 51 50 50 48 
Berlin, cables.... ns - “enbees 51 5Ow% 50 4sif 
Antwerp, checks.. 8.10%, ...... S.25% 8.26% 8.24 5.34% 
Antwerp, cables... §.11 ....... 8.26 8.27 8.24% 8.35 
Lire, checks...... RS oe Sc 4.88 4.87 4.841% 4.85% 
Lire, cables...... yh a res 1.SS8% 4.87% 4.85 4.56 
Swiss, checks.. ES Cpe atatas 19.49 19.48 19.48 19.50 
Swiss, cables.... 19.48  ...... 19.51 19.50 19.50 19,52 
Guilders, checks... 837.18  ...... 37.48 37.30 37.33 37.65 
Guilders, cables.. 87.15 presse Bete 37.32 37.35 $7.70 
Pesetas, checks...-15.53 ...... 15.70 15.75 5.70 15.76 
Pesetas, cables.. ee «4 ateaes 15.75 15.80 15.72 15.78 
Denmark, checks... 20,40 P0.55 20.65 20.67 “0,70 
Denmark, cables.. 20.45 0.60 20.70 20.72 “0.75 
Sweden, checks... 25.80 26.20 26.15 26.20 26.30 
Sweden, cables... 25.85 = ....6. 26.25 26.20 26,25 26.35 
Norway, a S| ere 16.63 16.70 LG6.S7 17.07 
Norway, cables... 16.30 —...... 16.68 16.75 16.92 17.12 
Montreal, demand a wecesse 95.75 V5.87 96.45 96.25 
Argentina, demand. 56.02  — «ssa. 36.62 36.71 36.75 41.°5 
Brazil, demand.....  ) iia 13.31 13.37 13.50 13.30 
Chili, demand...... > > er ee 10.12 10.25 10.38 sate 
Uruguay, demand... 51.62 81.25 83.75 81.65 SO,15 


* Holiday 


Decrease in Bank Clearings 
SLIGHT decrease in bank clearings over those of last 
year is shown this week in the reports from nineteen 
cities in the United States. The aggregate amounted to 
$5,388,835,000 and represents a loss of 1.9 per cent. as 
compared with the same week in 1921 and a loss of 32.1 
per cent. as compared with the same period in 1920. Most 
centers show a decrease, with Boston reporting a loss of 
18.7 per cent., Cleveland, a loss of 14.0 per cent., and 
Kansas City, a loss of 13.9 per cent. Increases were made 
in Omaha, of 4.4 per cent.; Seattle, of 4.1 per cent.; Los 
Angeles, of 2.1 per cent., and Detroit, of 0.9 per cent. New 
York City also shows a gain of 2.4 per cent. For cities 
outside of New York which are included in the statement, 
this week’s clearings show a decrease of 9.0 per cent. from 
those of a year ago and of 34.6 per cent. from the total in 
the same week in 1920. 
Figures for the week and average daily bank clearings 
for February to date, and for preceding months are com- 
pared herewith for three years: 


Five Days 
Feb. 16, 1922°* 


Five Days Per Week Per 
Feb, 17, 1921 Cent Feb, 19, 1920 Cent. 








Boston ..... $215,000,000 264,427,086 IS.7 $355,460 042— 39.5 
Buffalo .... 32,462,000 84,765,067 G.0 15.639,.713— 28.9 
Philadelphia. 841,000,000 380 ,173,945-—10.3 483,165,048— 29.4 
Baltimore 73.942 ,000 75,480,385. 2.0 83 ,906,926— 11.9 
Atlanta 36,854,000 41,760,202 -——-i2.0 66,685,662— 45.5 
Louisville 23,425,000 24,085,109— 2.7 19,431,8386+ 20.6 
New Orleans. 40,815,000 43,161,694— 5.4 62 ,709,1830— 34.9 
Dallas ..... 23,051,000 25,995,643—11.8 42,000,000— 45.1 
Chicago .... 457,827,000 498,649,968 — 8.3 715,911,507— 36.1 
Cincinnati .. 50,092,000 50,955,108S— 1.7 76,948,206— 34.9 
Cleveland $2,575,000 96,031,485 —14.0 139,657,539— 40.9 
Detroit as 75,654,000 74,948,000 + 0.9 143,799, 00O0O— 47.4 
Minneapolis . 92,921,000 56,770,073 — 6.8 45,387,756-+ 16.6 
Kansas City. 126,862,000 147,312,730 —13.9 °38,662,166— 46.8 
Omaha af 31 ,331,000 30,000 000+ 4.4 63,749,825— 50.9 
Los Angeles 83,435,000 81,717,0004 2.1 85,876,000— 2.8 
San Francisco 119,100,000 126,400,000 — 5.8 178,056,792—— 33.1 
Seattle ..cce 27,589,000 26,495,201+ 4.1 48,943,503— 43.6 
le $1,892,935,000 $2,079,078,696— 9.0 $2,895,990,646— 34.6 


New York... 3.495,900,000 3,414,104,456+ 2.4 5,035,927.314— 30.6 


Total all... $5,388,835,000 $5,493,183,152— 1.9 $7,931,917,960— 32.1 
Average daily: 








Feb. to date $1,021,296,000 $1,032,495,000 — 1.1 $1,289,489,000 —20,8 
| te aie 1,087,235,000 1,190,774,000 —- 8.7 1,374,249,000 —20,.8 
its. sewbue 1,095,600,000 1,255,276,000 —12.7 1,409,930,000 —22,3 
aia FS 1,091,856,000 1,291,574,000 —-15.5 1,444,048,000 —24.4 





Kansas City.—The position of the banks has continued to improve 
and the week’s deposits and reserve are stronger. The loan rates 
are from 6 to 6% per cent. 
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STEEL TRADE IS IMPROVED 


Demand for Structural Steel Increased, 
Tin Plate Active and Coke Market Livelier 


CTUAL conditions in the iron and steel industry have 

not materially changed, there being still some degree 
of variableness with finishing operations and the amount 
ef unfilled orders on hand is not uniform in all depart- 
ments. Steel production over last month returned to 
approximately the November rate, December having shown 
a decline, and the rate of current output is about 40 per 
cent. of capacity. That specifications and contracts for 
plates and structural shapes are likely to increase, is 
anticipated in some quarters, but progress in a general 
improvement is not expected to be rapid. Tin plate re- 
mains the most active of finished products, the other de- 
partments having varying rates of output. 

The fuel market shows signs of more interest, inquiries 
increasing and coke quotations are slightly firmer, but 
operations in the Connellsville field have not greatly 
changed. Furnace coke is now held at $5 in some instances 
and foundry coke quoted at $4 to $4.75, at oven. Pig iron 
is comparatively quiet, but a few transactions are develop- 
ing slightly lowered quotations, basic iron receding to 
$17.75, Valley. Bessemer is nomisally $19.50, Valley, and 
malleable iron is at the same figure as foundry No. 2 at 
$19, Valley. In scrap, dealers comment that turnings and 
borings have been available in only limited tonnages, caus- 
ing a temporary. shortage recently, but the demand for this 
grade has now fallen behind and the market for old ma- 
terials in general is easier. Heavy melting steel is quoted 
around $14, Pittsburgh territory, while in the Chicago 
district, the average of $11.50 is quoted. For steel, the 
maximum is now probably $29, Pittsburgh, for billets and 
sheet bars, while semi-finished products, such as bars. 
structural shapes and plates, have receded to $1.40, Pitts- 
burgh, on attractive tonnages. The prices on wire products 
are uncertain, but with sheets the disposition to shade 
quotations is less in evidence. 








Pig [ron Output 
In the following table, compiled from statistics published 
by The Iron Age, is given the monthly output of pig iron 
in gross tons for a series of years: 


1922. 1921. 1920. 1919. 1918 
3 1.638.697 2,401,845 8,015,181 3,302,260 2,411,768 
a ee eer 1.937.257 2,978,879 2,940,168 2,319,399 
EN a lad 1.595.522 3,375,907 3,090,243 3,213,091 
eee fa ate a ae 1,193.041 2,739,797 2,478,218 3,288,211 
ESRI aa Spire S- 1,221,221 2,988,881 2,108,056 3,446,412 
i es Sn be ome 1.064.833 38.0438,540 2,114,738 3,323,791 
are rer ee 864.555 3,059,603 2,428,541 3,420,988 
Aug. 954.193 3,147.402 2,743,388 3,389,585 


EE ares “as Ste 985.529 3,129,323 2.487.965 3,418,270 


BRE arenas 1.246.676 8,292.597 1.863.558 3,486,941 
NS oa ie ne es coll 1.415.481 2.934.908 2.392.350 3.354.074 
a 1.649.086 2.708.855 2.633.268 3,433,617 


Daily average production of coke and anthracite pig iron 
by months since January 1, 1917, in gross tons: 


1922. 1921. 1920. 1919. 1918. 1917. 
ae 92.861 77,478 97.264 106,525 77.799 101,643 
le ee 69,187 102,720 105,006 82 835 94,473 
Pr 51.468 108,900 99.685 103.648 104,882 
c. 39.768 91,227 82.607 109,607 111,165 
May Stare 39,394 96,415 68.002 11,175 110,238 
June 35.494 101,451 70,495 110,793 109,002 
Wat eceee 27.889 98,937 78.340 110,354 107,820 
eee 80,780 101,529 88,496 109,341 104,772 
Pichewe os és wake 32.850 104,310 82.932 113,942 104,465 
Oct. 40.215 106,212 69,115 112,482 106,550 
ES ee he ke 47,183 97,830 79.745 111,802 106,859 
4 ees o 53,196 87,222 84.944 110,762 92,997 





Other Iron and 
Philadelphia.—The iron and steel 


provement and operations are greater. 
ble. Pig iron is being sold below cost. 
are still shaded as to prices and close prices continue to be quoted. 
Steel pipe is in fair demand, but tin plate is the most active of 


finished steel products. 
requirements. 


Steel Markets 


market is showing some im- 
Prices, however, are varia- 
Most lines of finished steel 


Buying continues to be for immediate 


Cincinnati.—Consumers of iron continue to buy cautiously, ap- 


parently for immediate needs and, 
show little disposition to contract ahead. 


notwithstanding low prices, 
Signs of improvement 
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are not lacking, however, and considerable inquiry is developing. 
A settlement has been effected with the iron melders, though 
foundry operations are not over 30 per cent. on an average. 


Chicago.—Further increases in the operating schedules of the 
steel mills of the district have taken place this week, both the 
leading producer and the foremost independent announcing gains. 
Both are now running at about 50 per cent. of normal. The 
corporation bas added one furnace at Gary, making eleven active. 
A substantial number of small orders are being received by the 
mills. Prices on bars, shapes and plates are lower, and in some 
quarters from 1.50¢c. to 1.60c., Chicago, is considered the market. 
The recent large car tonnages were placed at figures even lower 
than this Vig iron is fairly steady at $18 to $18.50. 


Increased Production of Coal.—~*nhe totai output of 
bituminous coal, including a small amount of lignite, during the 
week ended February 4, is estimated at 9,708,000 net tons, accord- 
ing to the Geological Survey. In comparison with the week pre- 
ceding, this was an increase of 88,000 tons. In comparison with 
the corresponding period a year ago, the increase was 1,576,000 
tons. The present production is large enough to meet current 
requirements for consumption and exports, and at the same time 
vwdd to the reserve in storage. The latest count of consumers’ stocks 
showed 47,000,000 tons on hand, or 16,000,000 tons less than the 
inaximum built up at the end of the war. 

Cold waves during January left their impress in the shape of 
increased shipments of anthracite during that month, there being 
a gain of 212,151 tons over December, 1921, although the total 
January shipments were 892,485 tons less than in the corresponding 
month last year, due in part to the continued industrial depression. 
The January record of 4,848,053 gross tons shows less than 14 per 
cent. decrease fiom the 1921 average, and approximately 5 per cent. 
increase over the final month of last year. 

The increased activity in the anthracite region carried production 
upward to 1,811,000 net tons in the first week of February. The 
nine carriers report loading 34,621 cars, against 30,733 cars in the 
week preceding. The current rate of production is still some 
174,000 tons less than that of 1921. 

A slight increase marked the production of beehive coke in the 
week ended February 4. The total output is estimated at 122,000 
tons, as against 113,000 in the week preceding. The improvement 
centered in Pennsylvania. Though sOmewhat above the low level 
touched in the earlier part of the present depression, the current 
rate of output is barely half that in the corresponding week of 1921. 

Cumulative production for the year to date stands at 577,000 
tons, a decrease when compared with the corresponding period, 
last year, of 700,000 tons, or 55 per cent. 


Canadian Coal Output Decreased.— rhe output of coal 
from Canadian mines during the nine months ending September, 
1921, amounted to 10,750,000 short tons, as compared with 12,- 
080,000 tons in the same period of 1920 and 9,150,000 tons in the 
preceding year, according to Commerce Reports of the Department 
of Commerce. In spite of the reduction of 11 per cent. in the out- 
put from Canadian mines as compared with 1920, the coal situation 
in Canada at the end of the period was comparatively easy, owing 
to the fact that recovery from the industrial depression felt through- 
out the world during the past year had only just begun. 


British Iron Exports Increase.—Bbritish iron and steel 
exports in December reached a total of 168,671 long tons, a gain 
of 14.832 tons over the figure for November, according to Commerce 
Reports of the Department of Commerce. The British Board of 
Trade reports a total of 205,274 tons of iron and steel and manu- 
factures thereof exported during December. 

For the calendar year 1921, British exports of iron and steel 
amounted to 1,338,093 tons, a figure representing 48 per cent. of 
the total reached in 1920, and 31 per cent. in the pre-war year 
1913. Exports of rails during 1921 exceeded those in the preceding 
year by over 35 per cent., but fell short of those in 1915 by nearly 
65 per cent. ; 


——— —_—_ oo —- ——— 


Canadian Debt Shows Increase.—puring the past year 
the net debt of the Dominion of Canada has increased by $69,862,- 
971, according to the Journal of Commerce. At the end of January, 
1922, Canada’s debt amounted to $2,372,572,984, as compared with 
$2.356.861,252 at the end of December, 1921, and with $2,302,723, 
013 at the end of January, 1921. 

For the ten months to January 31 last total revenue collected 
on account of consolidated fund was $318,489,889, as compared 
with $383,835,567 last year, a decrease of $65,345,678. This de- 
crease is due in great part to a decline in customs receipts, 
which declined from $142,839,081 in the ten months’ period just 
ended. The decrease is $57,576,711. 





British coal exports for January were 4,021,000 tons, indicating 
a noticeable recovery from the situation a year ago, when coal 
exports for January were only 1,700,000 tons. 





le 














































































HIDE MARKET REMAINS QUIET 
No Improvement in Skin Trading Except 
for Argentine Frigorifico—Domestics Dull 


ENERAL activity is lacking in the hide trade, but large 

tanners continue to operate in River Plate frigorifico 
steers paying equivalent c. & f. prices per pound, which 
does not differ from former prices, notwithstanding the 
fact that rates in Argentine gold per 100 kilos have de- 
clined quite appreciably. Argentine exchange continues to 
advance to the disadvantage of domestic tanners, but, 
nevertheless, they have increased buying operations in this 
variety. 

In the domestic packer hide market, trading continues 
dull and buyers have succeeded in breaking the market 
even on small purchases of back salting, free of strike 
take-off. One packer sold a car of December-January 
heavy Texas steers from St. Joseph, where hides ran free 
of strike take-off, and another packer moved another car 
of November-December’s, both at 15c., which registers Ic. 
decline from the last selling price about the middle of 
December. 

Trading in country hides is quiet with only occasional 
sales effected, mostly at outside points. All things con- 
sidered, the market shows little change and late receipts 
are necessarily lower, coincident with quality. Sales are 
noted of strictly best section, free of grub extremes at 
lic. and buffs at 8%c., but these prices are fully top and 
generally acceptable with current quality extremes ranged 
from 10c. to 10%c. as to percentage of grubs and buffs 
at from 8c. to 8%c. 

In foreign hides, chief interest has centered on frigorifico 
steers, as noted above, with sales thus far this week to 
large United States tanners aggregating over 75,000 at 
new Argentine gold prices.per 100 kilos, ranging down to 
$46 for the bulk of the purchases. Common varieties of 
Latin-American dry hides are slow with large buyers 
showing practically no interest, but on such small lots as 
are moved, the market continues about steady on the basis 
of 16c. for good descriptions of Bogotas. It is reported 
that a lot of about 16,000 African hides in store here for 
about two years consisting of 7,000 Mombassas and 9,000 
Abyssinians, originally imported by an insolvent concern, 
has been sold by a bank at the reported price of 7c. flat. 
There were 160,000 pounds in the lot, making the hides of 
10-pound average including kips and a few calfskins. 

Calfskins are generally quiet, West and East, with the 
latest feature of the local market being the trading with 
German buyers, formerly noted in New York City’s which 
was consummated at $1.55, $2.10 and $2.60 f. o. b. ships. 








Hide Report Shows Decrease 

HE Bureau of Census report of the supplies of raw hides, 

skins and finished leather on hand December 31, 1921, 
was compiled from returns made from 4,611 establish- 
ments. Decreases were registered in all of the principal 
descriptions of raw material and the only exceptions were 
an increase of 3.9 per cent. in cabrettas, bringing the hold- 
ings up to 547,335 skins and an increase of 27 per cent. in 
deer an delk, making the total 274,677 skins. The follow- 
ing varieties all showed decreases: cattle hides, 1.4 per 
cent. to 5,819,219 hides; buffalos, 8.3 per cent. to 141,447 
hides; foreign tanned cattle and kip, 16.2 per cent. to 
151,149 skins; calf and kip, 3.9 per cent. to 3,990,427 
skins; horse, colt, ass, and mule, 0.9 per cent. to 260,385 
hides; goat and kid, 8.1 per cent. to 10,379,703 skins; sheep 
and lamb, 5.3 per cent. to 12,661,438 skins; kangaroo and 
wallaby, 9.1 per cent. to 388,595 skins; pig and hog, 27.1 
per cent. to 96,544 skins, and pig and hog strips, 1 per cent. 
to 517,336 pounds. 

The stecks of leather showed decreases in many im- 
portant kinds, but another slight increase occurred in the 
holdings of sole amounting to 1.5 per cent., bringing up 
the total at the end of the year to 11,303,303 backs, bends 
and sides. On December 31, 1920, the stock of sole 
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amounted to 10,489,251 backs, bends and sides and, al- 
though considerable curtailment was practiced by regular 
tanners last year, it is evident that the tanning operations 
of packers and hide importers and dealers has been 
responsible for the increase during that period of nearly 
8 per cent. About the only encouraging feature of the 
sole leather situation is that during December the stock 
of offal was reduced 4.5 per cent., bringing supplies down 
to 82,202,015 pounds. But the fact remains that during 
last year the stock of offal increased over 12 per cent. or 
even more than sole, as on December 31, 1920, the holdings 
of sole and belting offal were only 73,327,736 pounds. 

The changes in some of the other kinds of leather during 
December were: 878,241 belting butts, a decrease of 1.5 
per cent.; cattle side upper, 7,509,110 sides, a decrease 
of 1.8 per cent.; cattle hide splits, 5,497,270 equivalent 
sides, a decrease of 6.8 per cent., and goat and kid, 21,- 
109,561 skins, a decrease of 0.7 per cent. 





Improvement in Leather ‘Trade 


HERE has been a little more business in a general way 
recently, but the improvement is slight and trade is 
still dull and unsatisfactory. 

Sole leather business continues backward with a con- 
servative trade from factories and sole cutters, and pro- 
nounced dulness among finders. There are no new develop- 
ments in union backs with buyers shopping around for 
lower prices, but tanners are little disposed to grant con- 
cessions unless on some old lots. Prices on union backs 
variously range at from 38c. up to 46c., with some excep- 
tional lots bringing more. Choice tannages of oak heavy 
backs and bends continue in good demand. Light and 
middle weight leather is hard to move and ordinary tan- 
nages, that are quoted at 45c. for heavyweights, sell at 
as low as 30c. for undesirable middleweights. Quite a 
little volume of business has been done, however, with 
shoe factories in bends at prices at from 45c. to 68c. for 
heavies as to quality. Some sales have been made of light 
packer cow backs at very low figures. There are still about 
70,000 Rio de Janeiro hide bends unsold that were tanned 
for the account of a hide importer, and on sales so far 
effected aggregating about 10 cars of this leather, 34c. to 
35¢c. was realized for the heavyweight bends, No. 1’s, No. 
2’s and No. 3’s and 27c. for rejects down to 20c. for light 
rejects. 

Offal continues active with choice oak bellies selling 
freely at around 22c., but some common hide bellies of 
oak appearance have been moved at from 10c. to 138c. 
There are also plenty of indifferent tannages of packer oak 
bellies selling at from 15c. to 18c. Some very choice oak 
heads have sold at 14c. Double rough shoulders are in 
less call and weaker and grades that lately brought 40c., 
o8c. and 34c. are now obtainable for less. 

Belting butts are in lessened demand with various tan- 
nages quoted at 65c., 63c. and some at 60c. for desirable 
weight No. 1. 

In upper leather lines, a steady amount of business is 
going on all the time in calf, kip and sides, with a some- 
what better call for splits, such as gusets and facings, both 
for home and foreign consumption. There is a rather 
short supply in certain popular colors of calf in men’s 
weights. Gray suedes are selling well to New York and 
Philadelphia factories. Patent leather seems to hold up 
very well in the demand and despite a very large produc- 
tion, prices remain firm and supplies seem to keep well 
absorbed by shipments home and abroad. In side leathers, 
small elk sides and smoked specialties continue active and 
low grades for moderate-priced shoes are in steady move- 
ment. Large quantities of elk leather are going into 
moderate-priced scout shoes and buck finished sides in gray 
and other colors are strong. There is also a fair movement 
in chrome waterproof. Some tanners are going very strong 
on white leather. Western factories are consuming a large: 
quantity of chrome retan sides, and some popular tannages 
of bark sides are in steady sale for street shoes. There is. 
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DRY GOODS PRICES DECLINE 


Cotton Still Firm, Wool Holding Recently 
Made Prices, Silk Markets Demoralized 


WHILE dry goods trading is still generally of light 
volume, there has been some quickening in primary 
channels following lower prices. Western jobbers have 
been advertising lower prices on domestic cotton goods and 
some other lines, and there has been a sharp decline in raw 
silk. The firmness in raw cotton has not offset the effects 
of the continued labor trouble in New England. 

Raw wool markets hold very firm, but wool goods are 
doing little more than retaining the price recently made. 
Some trading is already noted in an effort to secure mill 
orders for the Fall. Some lines of dress goods and suit- 
ings are moving fairly well. 

Wholesalers have missed considerable of their early 
Spring trade and retailers continue to purchase very care- 
fully as immediate needs require. The desire to stimulate 
the wholesale movement, ied some middle western jobbers 
to publicly announce price reductions close to the basis 
of agents’ prices. 

Silk markets have been demoralized by the continued 
speculation in raw silk in Japan. 








Staple Textile Markets Weaker 

ERCALES were reduced by the large corporation 

printers this week to a basis of 11%c. for 4-4 64x60s 
end business quickened on the low counts. There was also 
more business offered on gray cloths on a basis of 7%c. for 
8814-inch 64x60s. Spots sold at %c. higher. Sheetings 
have eased off, due to more general offerings from mill 
sources and the desire of large concerns not to accumulate 
stocks. Bleached cottons are dull and wash goods slow. 
The fall napped goods business has been disappointing on 
the lightweights and on fancy weaves. 

In the wool goods division, there have been some informal 
openings of staple worsted dress goods. Buying has been 
of moderate volume. Old prices were continued. Business 
in tweeds, fancy back overcoatings, and some of the new 
style suitings in men’s wear has improved. But the tend- 
ency has been toward more curtailment in the wool industry. 





Decline in Textile Output 

TEXTILE production has been showing a decline recently. 

Silk production in fabrics is conspicuously light, Pater- 
son, the largest manufacturing center, reporting but little 
over a 25 per cent. output. Knitters of silk hosiery have 
found it much harder to sell at advancing prices, due to the 
raw silk advance and they have been showing less desire 
to anticipate orders. 

In the woolen mill centers, the chief cause of idleness 
is the slow demand for worsted fabrics. Mills making 
plaid back overcoatings and tweeds for suitings and dress 
wear are busy. The tendency of late has been toward 
lower production. 

Jute mills in Calcutta continue operating on a four-day- 
week schedule and are reported as piling up stock in ex- 
cess of orders. In England, half the cotton looms usually 
employed on goods for export are reported idle. 

In the clothing and ready-to-wear industries there is 
some seasonable activity in Spring goods wanted for im- 
mediate and nearby shipment. 





Notes of the Textile Markets 


The naming of new prices on percales was done to restore prices 
current before the cotton rise of last Fall. 


Linen markets continue a bright spot in the dry goods trade, the 
return of consuming demand being noticed in all channels. 


Burlap shipments from Calcutta in January were reported as 
fellows: Pacific coast ports, 15,000,000 yards; Atlantic coast, 
44,000,000 yards; Argentine, 10,000,000 yards. The 59,000,000 








yards shipped to the United States compares with 57,000,000 yards 
shipped in December and an average of 71,000,000 yards monthly 
last year. 

Of the 120,000 pieces of print cloths sold at Fall River last week, 


nearly ail were odd widths and constructions sold at declines 
running to about Ke. a yard. 





United States Shoe Exports.—tin December, 1913, the 
United States exported 712,741 pairs of leather boots and shoes and 
the United Kingdom 1,434,888 pairs, or 101.3 per cent. more than 
the United States exported during the same month, according to 
Commerce Reports of the Department of Commerce. In December, 
1921, however, the positions were reversed, the United Kingdom 
exporting 331,548 pairs and the United States 559,878 pairs, or 
68.8 per cent. more than was exported that month by the United 
Kingdom. 

Neither of the two countries attained during the latter month a 
volume of boot and shoe export trade equal to that of the pre-war 
date. In December, 1921, the United States exported 78.5 per cent. 
and the United Kingdom 23.1 per cent. of the volume shipped in 
December, 1913; thus it would appear that the United States is 
more rapidly recovering from the industrial depression brought about 
by the war than the United Kingdom. 





Demand for Better Shoes.—some change in conditions 
are reported from the East to the effect that some slowing down is 
noticeable in the production of low-priced men’s shoes for street 
wear, and some slight revival of interest in the better grades. 
Prices on better qualities have declined considerably since last Fall 
and prospects are that a narrower spread will be witnessed between 
grades, which is a normal condition. With the exception of low- 
priced novelties, women’s shoes are quiet. 





Grocers’ Sundries.—,olasses: Prices are unchanged, but 
buyers are not disposed to operate in advance of requirements and 
the market is quiet. Sugar Syrups: Demand is limited and the mar- 
ket is without any feature of interest, as trading is confined closely 
to spots. Corn Syrups: More interest is being displayed in this 
product, sales aggregating a larger total than for several weeks, 
while prices are steady, with a slightly stronger tone. Olives: Trad- 
ing was comparatively active this week in practically all grades, 
reflecting moderate spot supplies and reports of a small Spanish 
crop, and prices displayed a tendency towards increased firmness. 
Pickles were in routine demand, with a somewhat better call for 
dills and sweets. Supplies appear to be ample for requirements 
and prices show little or no change. Olive Oil: Sales are well up 
to the average and quotations on all grades are steady. 





Linseed Oil Again Advances.—Despite the fact that de- 
mand is not particularly active, quotations, in response to advices 
of a short Argentine crop and active speculative buying in that 
country, advanced sharply this week. Although domestic buyers at 
present are operating conservatively, it is predicted that many will 
begin to stock up in the near future, as production this season is 
expected to be moderate and an unusually large amount of paint- 
ing very likely to be done during the coming Spring and Summer. 





ry. ry. : - . 

Easy ‘Tone to ‘Turpentine.—owing very largely to 
limited domestic demand and the lack of foreign buying in volume, 
prices developed an easy feeling this week. The reaction, however, 
is regarded by many in the trade as only temporary as require- 
ments for the coming season are expected to be heavy, and a 
recovery in values is not unlooked for. 





Limited Trading in Rubber.—vhe market is apparently 
in a waiting condition, buyers, on the one hand, owing to the weak- 
ness of foreign advices, being disinclined to operate very far in 
advance of requirements, while holders, on the other hand, in view 
of the low level of prices, are equally reluctant to press offerings. 
Manufacturers in need of supplies are buying in a moderate way, 
but most of them appear to be well stocked up for the present and 
their purchases are not sufficiently large to materially affect con- 
ditions. 





The 1921-22 wool clip of Argentina will be below average and will 
hardly reach 220,000,000 pounds, according te information re- 
ceived by the United States Department of Agriculture. The ex- 
ports of wool from Argentina during the past commercial year 
amounted to 291,565,000 pounds, compared with 279,349,000 pounds 
during 1919-20 and 262,100,000 during 1918-19. 





The quantity of domestic pulled wool produced in the United 
States in 1921 is estimated by the United States Department of 
Agriculture at 48,500,000 pounds, compared with 42,900,000 pounds 
estimated for 1920, and 48,300,000 for 1919. The weight of wool 
pulled per skin averaged about 3.31 pounds in 1921 and 8.21 in 1929. 
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STRONG 


Heavy January Consumption and Favorable 
Foreign Advices Offset All Bearish News 
HE local cotton market re-opened after the holiday with 
trading active and prices displaying a strong upward 
trend. With confidence derived from Wall Street support 
and a rush to cover by Liverpool interests and domestic 
traders, resulting largely from the bullish Government re- 
port of January consumption, initial quotations were at an 
advance of from 14 to 20 points compared with the previous 
close and during Tuesday’s session a net gain of fully one- 
half cent per pound over Saturday’s final figures was 
established. 


COTTON ACTIVE AND 





According to the Census Bureau’s report, January con- 
sumption, exclusive of linters, amounted to 526,522 bales, 
as against 511,800 bales in December and 366,463 bales in 
January, 1921, while exports of domestic cotton and linters 
were given as 475,910 bales, as compared with 639,825 
in December and 605,381 bales in January, 1921. The 
number of active spindles in January was reported to be 
34,457,500, against 34,488,640 in December and 31,539,431 
in January, a year ago. January consumption showing 
an increase, caused the Government statement to be con- 
strued as quite a bullish factor, and with a very strong 
Liverpool market and advices from that center noting a 
marked improvement in the outlook for foreign business, 
a buying wave developed that sent quotations up to a new 
high point for this movement. 

Indications were abundant that a good many traders, 
who have operated on the bear side of the market for a 
considerable period, have undergone a change of opinion, 
as not a few were conspicuous for their efforts to cover 
and their purchases gave material support to values. 

Towards the middle of the week, conditions became favor- 
able for a reaction, and prices suffered a moderate setback 
through profit-taking sales, but the undertone of the market 
was strengthened thereby and quotations soon regained 
their firmness. 

The prevailing sentiment among traders has become 
strongly optimistic in connection with the future course 
of prices. They admit, however, that periods of weakness 
and depression, more or less prolonged, will undoubtedly 
occur. Many assert that the recent advances in stocks, 
grain and some other commodities cannot help but benefit 
cotton, and they call attention to the latest returns of the 
British Board of Trade, which report an increase in exports 
of cotton yarns and cloths in January as indicating an im- 
provement in the world demand for cotton manufactures. 
It is conceded that values from now on will be governed 
by consumption and crop developments. Toward the end 
of the week there was some decline in the volume of trad- 
ing, and fluctuations were confined to a relatively narrow 
range, but quotations were well sustained and the week’s 
operations resulted in quite a satisfactory net gain. 

Daily closing quotations of cotton futures in the New 
York market follow: | 


Sat Mon Tues. Wed. Thurs. Fri. 

ER atic gh ae ee ae 17.82 17.93 17.57 17.77 

Ww etic ead ee oe 17.00 ae 17.51 17.68 17.30 17.75 

SD en hit Kee Wee o 16.50 — 16.98 17.15 16.80 17.05 

re ee 15,00 povea 16.47 16.70 16.36 16.57 

SPOT COTTON PRICES 

Middling Uplands: Sat Mon. Tues. Wed. Thurs. Fri. 
New Orleans, cents.... 16.25 t..... 16.50 16.75 16.75 16.75 
New York, cents....... 17.60 abe 18.15 18.25 17.90 18,10 
Savannah, cents....... 16.38 see 16.75 17.00 16.88 16.88 
Galveston, cents.....-. 16.80 ..... 17.40 17.40 17.20 17.20 
Memphis, cents...... ee 16.75 6 17.00 17.00 17.00 17.00 
Norfolk, cents........ POC 17.00 17.13 16.88 16.88 
Augusta, cents........ 16.25 . 16.81 16.94 16.63 16.63 
See, GQGUEEB.cccecce 16.75 coceos 17.25 17.35 17.0 17.00 
Little Rock, cents...... ieee > eeees 17.00 17.00 17.00 17.00 
St. Louis, cents....... te - seess 16.75 17.00 17.25 17.25 
Pe Sn. cee a eees 16.35 hone 16.55 16.65 16.30 16.30 
Philadelphia, cents..... 17-05  ..+.6. 17.85 18.40 18.50 18.50 


t Holiday 


From the opening of the crop year on August 1 to February 10, 
according te statistics compiled by The Financtal Chronicle, 7,224,- 
354 bales of cotton came into sight, against 7,395,207 bales last 
vear. Takings by Northern spinners for the crop year to February 
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10 were 1,546,006 bales, compared with 1,079,887 bales last year. 
Last week’s exports to Great Britain and the Continent were 81,385 
bales, against 99,198 bales last year, and 137,215 bales in the same 
week in 1918-19. 





Fede ‘al Reserve Shows Gain.— Continued gains of $14.- 
700,000 in gold as against a loss of $1,400,000 in other reserve 
cash, largely silver certificates and greenbacks, accompanied by a 
reduction of about $1,000,000 in deposit liabilities and an increase 
of $3,800,000 in Federal Reserve note circulation, are indicated in 
the Federal Reserve Board’s weekly consolidated bank statement 
issued as at close of business on February 15, 1922, according to 
the Journal of Commerce. The reserve ratio shows a rise for the 
week from 76.1 to 76.4 per cent. 

Bill holdings of the Federal Reserve banks show considerable 
liquidation for the week, bills secured by Government obligations 
(so-called Government paper) totaling $34,200,000 less than the 
week before; other discounts, $3,600,000, and bills purchased in 
open market, $16,000,000 less. 

These reductions are partly offset by increases in the holdings of 
Government securities, thus United States bonds and notes re 
shown $15,700,000 larger than the week before, while Treasury 
certificates, held largely under repurchase agreements by the New 
York banks, show an increase for the week of $26,800,000. No 
change is shown in the totals of Pittman certificates or of municipal 
warrants held. 

Total earning assets in consequence of the changes noted were 
$11,300,000 less than the week before, increases under this head 
reported by the Boston, Philadelphia and St. Louis banks being off 
set by liquidation of paper or securities reported by the other 
Federal Reserve banks. 

Government paper held under discount shows a decrease for the 
week from $361,900,000 to $327,600,000. Of the total held $241,- 
700,000, or 73.8 per cent., were secured by Liberty and other 
United States bonds; $26,800,000, or 8.2 per cent., by Victory 
notes: $22,700,000, or 6.9 per cent., by Treasury notes, and $36,- 
400,000, or 11.1 per cent., by Treasury certificates, compared with 
$265,300,000, $27,100,000, $19,200,000 and $50,300,000. reported 
the week before. 

As against a reduction of $33,400,000 in Government deposits. 
the banks report increases of $29,800,000 in reserve deposits and 
of $2,600,000 in other deposits, composed largely of non-members’ 
clearing accounts and cashiers’ checks. 

For the first time during the present year Federal Reserve note 
circulation shows a gain for the week. 


Increase in Car Loadings.—pue to increased traffic. 
principally in coal, merchandise and miscellaneous freight, which 
includes manufactured products, loadings of revenue freight totaled 
753,886 cars during the week ended February 4, compared with 
743,728 cars during the previous week, or an increase of 10,158 
cars. This was 54,168 cars in excess of the corresponding week in 
1921, but 8,794 less than were loaded during the corresponding 
week in 1920, according to compilations by the Car Service Division 
of the Bureau of Railway Economics. 


Japan Confirms Steel Order.—rxport business in steel 
continues chiefly with Japan, according to the Journal of Commerce 
The largest steel order placed this week is that of 10,000 tons of 
60-pound rails for the Imperial Government Railway, a cable of 
acceptance having just been received. Another large order is that 
of 20,000 base boxes of tin plate placed by a Japanese oil company 
with an American company. 

Chief competition met by America in the Japanese market is 
from Great Britain, particularly in sheets and tin plate. However, 
ocean freight rates favor the British, the rates being $4 for Great 
britain exporters, as compared with $10 for American. 





Spot Coffee Fairly Stead y.— Business was in moderate 
volume this week, although fairly numerous inquiries were received 
from out-of-town, and the opinion is expressed that prospects 
appear favorable for increased demand in the near future. Prices 
are fairly steady, and it is reported that quotations on some grades 
here are below the cost of replacement. It is stated in some quarters 
that the market is beginning to work towards a better position 
for holders, and it is expected that distributors will soon begin to 
operate more freely in order to anticipate any rise in prices that 
may occur. 





The exports of wheat, amounting to 10,451.883 bushels in De- 
cember, 1921, were less than half the exports during the correspond- 
ing month of 1920. The exports of wheat flour in December, 1921, 
although some 232,000 barrels less than for the previous month, 
exceeded the December, 1920, exports by about 62,000 barrels. The 
exports of corn, which amounted to 10,243,234 bushels in December, 
1921, were more than double the November, 1921, exports, and more 
than three times the exports in December, 1920. 
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SPECTACULAR RISE IN WHEAT 





Foreign Demand Causes Heavy Buying and 
Active Short Covering—Corn also Strong 


RADING in wheat was unusually heavy this week, an 

active demand from abroad for both grain and flour, 
together with advices that supplies in Europe were far 
below requirements, that threshing returns in Argentina 
were disappointing and that crop conditions in the South- 
west were unfavorable, causing a rush to cover on the part 
of short interests and a sharp increase in speculative and 
consumptive buying. 

Inspired by advices from Liverpool that wheat was sell- 
ing in that market at an equivalent of $1.50 in American 
money, prices were bid up rapidly from the opening of 
business on Tuesday and there was no check to the ad- 
vance until the quotation for May crossed $1.39% on the 
Chicago Board of Trade. Profit taking then caused a tem- 
porary check to the upward trend of the market, but 
practically all news was of a more or less bullish nature 
and on the following day buying was renewed with even 
greater confidence, notwithstanding the belief expressed 
by many traders that the recent advances had been over- 
done. 

However, those willing to take the short side of the mar- 
ket were not sufficient in number to make any impression 
on prices, for quotations continued to rise until the May 
delivery touched $1.42%, the highest point reached so far 
this year. 

Traders are now giving more attention to the statistical 
position of wheat and reports of a rapidly increasing 
domestic demand for flour, together with active buying for 
export and the announcement of a decrease in United 
States visible supply were of appreciable influence. At 
times, there was rather heavy selling, reflecting the desire 
of some traders to accept profits and advices of easier con- 
ditions at Liverpool, but these factors were more than 
offset by a growing belief that the coming season’s crop 
will be short of the world’s requirements and, even when 
the occasional setbacks occurred, there was always well 
defined resistance to the declines and a noticeably strong 
undertone to the market. Operations continued on a very 
broad scale during the latter part of the week, with buyers 
giving constantly more attention to the recurring reports 
of unfavorable crop conditions and the probability of a 
narrow margin between the needs of importing countries 
and the amount that will be available this year for ship- 
ment, and final prices showed a substantial gain over those 
prevailing at the close last week. 

Daily closing quotations of wheat options in the Chicago 
market YSollew: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ana ie 1.33 Wes 1.88% 1.41 139% 1,37% 
Be Soke «iw a a ree 1.21% 1.23% 1.22% 1.20% 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues, Wed. Thurs Fri. 
Sree §9 © oe 6056 52% 63% 62% 
ae wweessee 61% cece 62% 64% 65% 64% 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
de «pie ot 40% Pica’ 41% 42% 42% 41% 
July *“eeeeneeve 42% a 425 438% 43% 421, 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 











t-————- Wheat-——. Flour. - Corn ~ 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports. 

De “seduae 830,000 523,000 42,000 1,966,000 388,000 
Saturday ..... 1,054,000 237 ,000 18,000 2,547,000 812,000 
BEOBGRG wcccce Peccecces enbnee.  - geedes geetnsaee. .. eneeses 
Tuesday ..... $2,400,000 1.266.000 16,000 3,849,000 1,048 ,000 
Wednesday ... 807,000 456,000 5,000 4,733,000 1,126.000 
Thursday .... 823,000 316,000 22.000 2,019,000 275,000 
Total ..... 5,914,000 2,798,000 103,000 15,114,000 3,649,000 
Last Lear.... 4,841,000 4,442,000 97 ,000 4,760,000 779,000 


* Holiday t Two days 

Partly reflecting the strength in wheat and reports of a 
liberal export business, corn and oats, aided by active 
speculative buying, exhibited considerable strength at 
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times and both grains established new high prices for this 
season. Profit taking caused moderate recessions at times, 
but a continued good cash demand and the announcement 
of large Government purchases provided support and the 
strength of these markets was well maintained up to the 
close. 


Chicago Grain and Provision Markets 


CHICAGO.—Following sharp advances at Liverpool and 
Winnipeg over the Lincoin’s birthday holiday, the wheat 
market started the week with a 5c. jump in prices and a 
pronounced widening of public interest in the trading. 
This brought prices to a level 20c. higher than ten days 
previous and up about 35c. from the low point of the 
season, recorded last November. The cash markets have 
not shown much disposition to follow the upward move- 
ment in futures, nor does the milling demand reflect any 
great perturbation in that quarter. The crop situation 
in the Southwest does not seem to be causing much con- 
cern, and May has advanced much more rapidly than 
July. Weather and crop conditions, however, will be a 
much more important market factor from now on. Move- 
ment of wheat in the Southwest has increased as farmers 
are taking advantage of higher prices to market the last 
of their grain. 

The opening of the market Tuesday morning was one 
of the wildest seen in the pit for a long time. Prices 
were from 4 to 6%c. higher at the same time in different 
parts of the pit. Public speculative fever and a change 
of sentiment in the trade, are the principal factors in the 
advance. Profit-taking has been heavy, causing some 
setbacks but the market as a rule has absorbed offerings 
quickly. 

Corn has followed wheat with a proportionate rise and 
trading is five-fold heavier than it was a few weeks ago. 
Prices are up more than 10c. from the season’s low and 
6c. or 8c. in a week. The heavy movement of grain to 
market, which has been on for the last two months, con- 
tinues with little indication of a let-up. In two weeks, 
Chicago has received more than 17,000,000 bushels, while 
for the entire month last year receipts were 13,657,000 
bushels. Primary markets have received 30,000,000 bush- 
els in a fortnight, a record breaking movement, and as 
prices advance farmers are expected to continue to sell 
liberally. The heavy receipts have kept the cash market 
rather weak, and profit-taking has shaded the advances 
in futures to some extent. 

While prices of oats have advanced fairly with other 
grains, they have not attracted much outside interest, 
business being largely between professionals and elevator 
interests, the latter buying May and selling July, largely 
at 1144c. premium for the July. An increase in the visible 
supply, on top of already large stocks, has exerted a 
bearish influence. Shipping sales are moderate. 

The week’s visible supply figures of the week show for 
wheat a decrease of 163,000 bushels, to a total of 42,117,- 
000 bushels, against 29,572,000 bushels last year; for 
corn an increase of 3,994,000 bushels to a total of 34,- 
772,000 bushels, against 24,373,000 bushels last year, and 
for oats an increase of 159,000 bushels to a total of 68,- 
169,000 bushels, against 34,036,000 bushels last year. 

Chicago stocks of wheat are 2,345,000 bushels against 
2,330,000 bushels last week and 770,000 bushels last year; 
of corn 10,357,000 bushels, against 9,225,000 bushels last 
week and 11,158,000 bushels last year, and of oats 21,- 
274,000 bushels, against 21,203,000 bushels last week and 
11,818,000 bushels last year. 

Primary receipts of wheat last week were 5,707,000 
bushels, against 5,650,000 bushels the previous week and 
4,379,000 bushels last year; of corn 14,597,000 bushels, 
against 16,314,000 bushels the previous week and 4,848,000 
bushels last year, and of oats 4,455,000 bushels, against 
4,641,000 bushels the previous week and 2,278,000 bushels 
last year. 

Provisions have been strong in sympathy with higher 
hogs and the advance in grains, but their advance has 
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been moderate as there has been considerable selling on 
the bulges. Domestic and foreign trade is of fair pro- 
portions and stocks are not burdensome. 





Decrease in Meat Supply.—supplies of fresh meats at 
eastern markets, including western dressed and locally slaughtered, 
were less for the first four weeks of January, 1922, than for the 
correspondng period a year ago, except in the case of veal, accord- 
ing to the Department of Agriculture. At times, however, under a 
slow demand supplies seemed excessive and there was some accumu- 
lation. The increase in veal amounted to only about 3.6 per cent., 
while supplies of mutton decreased approximately 52 per cent. The 
supply at Chicago was only moderate, but greater at times than 
the trade would readily absorb. 

Average prices for January, 1922, were lower on beef, veal, and 
pork loins at all four markets, while lamb and mutton were higher 
than the average for January, 1921, except at Boston. Light and 
medium weight pork loins showed declines ranging $6.32 to $8.85 
per 100 pounds, good and medium steer beef $3.27 to 83.91, and 
good and medium veal $3.36 to $4.89. Choice and good lamb aver- 
aged 35c. lower at Boston and 44c. to $1.56 per 100 pounds higher 
at other markets. Good and medium mutton declined $3.15 at 
Boston, where practically all receipts were of undesirable weights, 
while increases ranging 60c. to $2.31 were registered elsewhere. 
Average prices at four markets for January were lower than the 
December averages on steer beef and pork loins, while veal, lamb 
and mutton ruled firm to higher. 


English Bank Rate Reduced.—rnhe Bank of England 
on Thursday announced a reduction in its rediscount rate from 5 
to 4% per cent. and reported a proportion of reserve to liabilities 
of 16.71 per cent., against 14.50 last week, 14.70 February 2, 
18.23 January 26, 17.67 January 19, 15.99 January 12 and 11.04 
January 5. 

Highest reserve ratio in 1921 was 18.61 in the week ended Sep- 
tember 28. The lowest was 8.83 January 6. 

The detailed statement compares as follows with the same week 
one and two years ago (last three figures omitted) : 


1922. 1921. 1920, 
a dete i ee les be a ee le ae £128,762 £128,305 £108,501 
I oh Se ene A ae 26,191 18,945 33.305 
I et wie 23,713 17.149 32.540 
Reserve to liabilities, p. c..... 16% 14% 17% 
ei a Wea cet 121.755 127,810 93,646 
Public deposits............... 14,941 15,562 26,337 
SPEMNOe GNOME. chs cw cececdoc. 139,335 114,041 164,811 
Government securities......... 64,414 43.512 87,118 
CPEROP GOCHFIEIOB. . cc ccc cccccs 81,563 85,201 88,800 


The most important items in the Bank of England statement at 
this date in the past five years compare as follows: 


Other 
Gold. Reserve. securities. 
1922.. eee Pee £128,762,244 £26,191,000 £81,563,000 
ee ie Seg eee 128.305.995 18.945,955 85,201,513 
SS ee ee 108,501,544 33,305,164 88,800,565 
FESR Bees ae ee 81.769,384 30,652,149 84.147,414 
NE ites ewan Wile dad 58,471,467 30,714,127 101,441,055 





Cuba’s Sugar Harvest Backward.— cuba is still behind 
with her new sugar crop as compared with last year’s operations, 
according to the Federal Sugar Refining Co.’s review of the industry, 
but progress is being made and the outlook is more encouraging. 
Receipts of new crop sugar at the ports total 309.598 tons, as of 
February 4, compared with 378,653 tons for the corresponding 
period last year. The 139 centrals now grinding last year turned 
out 5,271,022 tons, and there are two new mills making their first 
crop, which should be at least 100,000 tons. There are 61 mills 
yet to go into operation, so that the estimate of 3,500,000 tons for 
the new crop seems certain of realization. Last year at this time 
165 centrals were grinding. Harvesting conditions are favorable 
and the yield reported “respectable.” 





Average Bond Prices Advance.—rThe New York Trust 
Co.'s Index of Security Prices, recently published, shows that on 
January $1 the average price of 67 bonds of all classes had advanced 
86 points as compared with December 31, 1921, and 10.89 ag 
compared with December 31, 1920. The greatest advances are 
shown in the foreign government, public utility and telegraph and 
telephone bonds. 

Of the 103 stocks reported under 12 classifications, seven show 
an advance compared with December 31, 1920, and six as compared 
with December 31, 1921. The sugar shares are 17.06 points below 
the average on December 31, 1920, and 4.46 points above the aver- 
.ge of December 31, 1921. Railroad, motor, shipping, leather and 

noe and bank stocks advanced slightly in January, the average 
1or the total number of shares reported being .35 above the average 
for December 31. 





San Francisco.—Six per cent. is the prevailing rate for loans on 
commercial paper and mortgages. New issues of school bonds call 
for 5% per cent. and 6 per cent. Money is easier and there is a 
demand fer Victory Bonds, slightly above par. 
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STOCK MARKET RULES STRONG 





Price Advances in Both Railroad and 
Industrial Issues and Trading Diversified 


(THE trading in the stock market this week was of a very 

diversified character and, while the volume of business 
was only moderate, judged by recent standards, it was 
well distributed and no particular issue was overshadowing 
in its activity. The general tone was strong, although 
there were occasional periods of irregularity when profit- 
taking was under way. A great number of issues reached 
their best prices so far this year, both in the railroads and 
the industrials. The weakest group among the last-named 
class was the copper shares, which were adversely affected 
by the low price of the crude metal, the latter falling to 
the lowest price since January 1. 

The railroads, as a group, were in especial demand with 
lower-priced issues still among those most favored, although 
a few of the higher-class issues, such as Canadian Pacific, 
Great Northern, Southern Pacific, and Union Pacific, were 
notable for their strength. Colorado Southern, Rock 
Island, the new Missouri, Kansas and Texas issues, Pere 
Marquette and Seaboard Air Line were all prominent in 
the trading. The new Market Street Railway shares stood 
out among the public utilities, by reason of the extent of 
the advance in them. 

Among the industrial shares, Mexican Petroleum led in 
the oil group, with some of the lower-priced issues also 
in demand. United States Steel came to the front more 
prominently than for some time past and rose to new high 
prices so far this year. Other features of the trading were 
Adams Express, American Can, American Ice, American 
Snuff, California Packing, Gulf States Steel, Iron Products, 
Jewel Tea and United Fruit. The recently listed Inter- 
national Combustion Engineering assumed a prominent 
place in the dealings and its price advanced sharply from 
initial quotations. The American Sumatra Tobacco shares 
continued the downward trend that has recently marked 
the trading in them. 

The bond market was little changed from recent weeks, 
trading continuing on the same broad scale and, while 
there were traces of irregularity, there were a sufficient 
number of strong features to more than offset the reactions 
that occurred from time to time. The lower-priced railroad 
issues were in particular demand, the strength of that 
division of the share market proving a helpful factor. The 
higher interest bearing coupons were well bought and main- 
tained their price levels with marked firmness. The Liberty 
paper was heavy for a time, but improved materially in 
tone. The foreign governments were strong, with the 
United Kingdom of Great Britain and Ireland notes reach- 


‘ing their highest prices on the present strengthening move- 


ment. The new State of Queensland 6s were admitted to 
the trading and was one of the active features. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon lunes Wed Thurs. Fri. 
ft 60.68 H3.3 4 arere GB.50 63.61 63.76 63,58 
ae (¢ Ae 5 8 > i en SOLO3 SOL60 SOL50O SOL16 
a @ Be Dd.20 Sd ” Cee 62.62 65.10 62.45 62.08 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 
Week Ending. ; 


r—- Stocks —-Shares-—, — 











— ——- Bonds —————— 

Feb. 17, 1922 This Week. Last Year. This Week. Last Year. 
Saturday .... 246,600 Ri tes $7,380,000 O weccce oe 
Monday ...... Pcnueee 198,300 Geter $13,124,000 
REE é.c0 961,200 649,900 14,897,000 ~,144,000 
Wednesday 809,760 590,000 17,695,000 12,798,000 
Thursday 783,800 590,900 16,871,000 9,710,000 
WU éewees 706,800 567,300 16,899,000 8,776,000 
Total ..... 3,108,100 2,896,400 $73,742,000 $56,552,000 


* Holiday 





Railway Earnings in December.—tThe combined net 
railway operating income of 189 of the 201 Class 1 railroads of 
the United States for December was $42,652,398, according to com- 
pilations made by the Bureau of Railway Economics and made 
public by the Association of Railway Executives. The reports for 
twelve Class 1 railroads yet to be filed with the Interstate Com- 
merce Commission are not expected to greatly change the final 
figures for net earnings and it is estimated that the final net will 
be between $40,000,000 and $45,000,000. 
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Prices Continue to Increase 





Markets Generally Stronger and 
Trend is Still Upward in Most Lines 


EVERAL important commodities displayed a marked 
increase in strength this week and the general trend of 
wholesale prices continued upward, 63 advances appearing 
in the comprehensive list of quotations compiled by DUN’s 
REVIEW, as against 36 recessions. Last week 65 gains 
compared with 25 declines, while 69 out of the 94 move- 
ments occurring during the corresponding week a year ago 
were towards a lower level. 

The grain markets were featured by a spectacular in- 
crease in wheat, due to active buying caused by anticipa- 
tions of a heavy foreign demand, and the strength of this 
cereal resulted in more or less gain by corn, oats, rye and 
barley. Consumptive demand for meats was well main- 
tained, and, with moderate receipts at primary points, 
there were good gains in live beef, sheep and hogs. Pro- 
visions tended strongly upward, reflecting the improvement 
in hogs and the buoyancy of grain. Butter advanced, 
although supplies were about equal to requirements, while 
a moderate gain in cheese contrasted with weaker con- 
ditions in eggs, values of which were undermined by liberal 
offerings. 

The iron and steel market seems to be now on a stable 
basis, as price changes announced this week were insig- 
nificant. Aside from some reaction in tin and an easy feel- 
ing in copper, the minor metals were steady. While the 
uncertainty in cotton goods has not been entirely dispelled, 
a firmer undertone appears to be developing in response 
to more favorable conditions in the raw material. 

Hides and leather are apparently working towards a 
stronger position, and such slight changes as have been 
made in certain products are fully offset by gains in others. 





Butter in Fair Demand.—a somewhat uncertain feeling 
prevailed in the local butter market this week, and, with supplies 
of the grades in most demand fairly liberal, buyers did not extend 
their operations much beyond current requirements and _ prices 
showed only a moderate gain over the week before. Undergrades 
are beiug well taken, but, as a rule, sellers have to proffer con- 
cessions in order to attract buyers. Not much interest is being 
shown in storage butter and quiet conditions prevail with ladles 
and packing stock. 





’ ’ Dud ry. T 

Cheese Prices Tend | pward.- ~Production in numerous 
districts has been curtailed by extremely cold weather, and with 
some scarcity in the most sought for grades, despite the fact that 
demand was not particularly active, a fractional advance was 
established on the best selections. The main interest of buyers was 
directed to held grades, and as receipts of fresh makes were com- 
paratively moderate in volume, sellers were able to obtain the 
increase they demanded with little trouble. 





Easy Conditions in Eggs.—- nighty irregular conditions 
prevailed in eggs this week, for, while demand was active and all 
desirable grades were taken in considerable volume, offerings were 
considerably in excess of requirements and dealers were compelled 
to accept a substantial reduction in prices. The quality of arrivals 
is fairly high, and as supplies are more than adequate for require- 
ments, buyers are particular in their selections. Storage eggs are 
dull, and prices irregular. 


Condensed Milk Quiet. Aside from the large purchises 
made by the American Relief Administration trading in condensed 
and evaporated milk was in moderate volume this week, but there 
was practieally no change in prices, which were firmly held at the 
recent decline. 





aie ” 
Canned Fruits Firm. Although trading was confined to 


small lots to cover immediate needs for the greater part of the weck, 
stocks are not any too large and prices were very firmly held. 
Peaches and pears were in fairly brisk demand and pineapple was 
taken with some freedom, but not much interest was displayed by 
buyers in other products. 
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Canned Vegetables in Quiet Demand.——spot supplies 
of most varieties of canned vegetables are well up to requirements 
and business this week was confined mainly to the taking of 
moderate-sized lots to cover current needs. Some fair-sized sales 
of Wisconsin peas were reported, but less interest was shown in 
tomatoes, while corn was quiet. Asparagus was in fair request and 
there was some inquiry for string beans, but succotash, spinach 
and other products moved slowly. 





Rice Market Tending Upward.—trading in rice has 
recently shown considerable improvement, both foreign and domestic 
sales having materially increased, and prices have developed a 
much stronger tone. New Orleans reports a better demand for 
clean rice and several large sales have been made of California 
rice. More inquiries are being received from abroad, and sentiment 
in the trade is optimistic over the outlook. 





Dried Fruit in Steady Demand.— aimost ali kinds of 
dried fruits were in steady demand this week, but, while prices 
were firm and in some instances displayed an upward tendency, any 
pronounced advance was prevented by the offerings ef some dealers 
who appeared anxious to ¢lean up their holdings. Somewhat more 
inquiry was noted for prunes, and both peaches and apricots, which 
are in moderate spot supply, were wanted. Ruisins moved steacily, 
and currants were taken in a routine way at former prices, but 
nothing much was done in peel and figs and dates were dull 





Australian Cot ton Exports Decline.- Preliminary 
figures of cotton cloth exports to Australia do not make the must 
cheerful reading, the total for eleven months ending with November 
being only 6,883,295 yards, compared with 14,238,320 yards for 
the full calendar year 1920, 10,710,747 in 1919 and 10,568,491 in 
1918S states the Journal of Commerce. 

The great decline is explained by Mr. Ferrin, until recently 
American Trade Commissioner to Australia, who has just returned 
from Melbourne, as being due to three main causes, overstocking in 
1920, adverse conversion rates of sterling into dollars and the 
increased preferential to the United Kingdom in the new Australian 
tariff, which, though operative from March, 1920, has only been 
finally confirmed in December, 1921. American cotton cloths are 
charged 15 per cent. 

Australia took 4,000,000 yards more of American cotton cloths 
in 1920 than she bad taken in each of the two previous years and 
imported also an abnormal supply from the United Kingdom. Six 
months ago the bonded warehouses, as well as the private stores 
of cotton goods importers, were filled to the roofs with cotton 
piece goods. 

Practically all during 1921 imports from America were subject 
to a 20 per cent. to 25 per cent. handicap as compared with 
British goods owing to the fact than an Australian pound sterling 
was equivalent, on the average, to considerably less than $4 in- 
stead of the normal $4.86. This adverse factor was accentuated 
early in the year by a change in the method of appraising values 
for Australian customs duties, the customs authorities being coin- 
pelled by the decision in the Stewart case to value American goods 
on the bank rate of exchange instead of on the par rate, which 
had been the previous practice. 


Boston manufacturers are not buying much leather, either sole or 
upper, and the general market has been quiet. Prices rule nominally 
steady. The future of the shoe industry is fair, as more activity is 
anticipated in Spring retail distribution. 





Loading of merchandise and miscellaneous freight increased 
9.295 over the preceding week. Coal shipments gained 4,185 over 
the week before. Forest products also showed a gain over the 
previous week of 2,831 cars, an increase of 342 over the week before. 
Coke shipments increased 342 cars over the week before. Ore was 
eighth in excess of the previous week. 





Shipments of grain and grain products amounted te 48.969 crrs, 
a decrease of 1.911 compared with the previous week, but an in- 
erease of 11,948 over the same week last year. Live stock ship- 
ments also decreased 4,592 cars, compared with the week before. 
Compared by districts all showed increases over the week before 
in the loading of all commodities except the Northwestern, Central 
Western and Southeastern districts. 





- =-—- 


The 1921 wheat crop of Poland is officially placed at 35,576,000 
bushels. This compares with an average yield of 63,500,000 bushels 
for the three-year period, 1911-1913. The area sown to wheat dur- 
ing 1921 was 2,082.000 acres, compared with the 1911-1913 average 
of 3,320,000 acres. The yield per acre during 1921 was 17.1 
bushels, compared with an average of 19.2 during the three-year 
period 1911-1913. 





The 1921 world cotton crop was 15,593,000 bales, representing a 
total decrease from the 1920 crop of approximately 5,008,000 bales. 


- 
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WHOLESALE QUOTATIONS OF COMMODITIES 
Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday 
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ARTICLE This Week | Last Year ARTICLE This Week | Last Year ARTICLB This Week | Last Year 
— Common ....bbl 6.00 | 3.00 Cochineal, silver.......lb t34 +49 Linseed, city, raw..... gali+ 92 76 
Dt. deteteetasesie oe 10.00 Re HG wécidoesccesoes .™ 8% 15 || Neatsfoot, pure......... ts 1.17 97 
BEANS: Marrow, ch. 106 Ibi+ 6.25 8.50 || Gambier ......++++. “ 6% 7%|| Palm, Lagos............ Ib | th 7 
Medium, choice..... “flee BLO 5.50 || Indigo, Madras..... ow ™ 90 90 Petroleum, cr., at well.bbl 3.25 3.75 
i. Shan cssesee “ t 6.00 5.00 || Nutgalls, Aleppo.. = 14 10 Tank, wagon delivery... “ 14 17 
Red kidney, choice.. “ “ 6.25 9.25 || Prussiate potash, yellow. se _ 20 _ 28 Gas’e auto in gar st bbls “ 24 28 
White, kidney, choice ‘* “ 10.75 14.25 || Sumac, Sicily No. 1...ton 55.60 70.00 ‘* Bulk, del N. Y...gal 17% hie 
BUILDING MATERIAL: | Indigo Paste, 20%.......lb 40 65 Min., lub. cyl. dark aid m 31 60 
Brick, Hud. R., com..1000\4+ 18.00 418.00 ||FERTILIZERS: Cylinder, ex cold test.. * 50 70 
Port’d Ct. bulk at mill bbl 1.70 ».15 || Bones, ground, steamed Paraftine, 903 spec. gr. a 24 38 
Lath, Eastern spruce.1000 8.50 8.00 || 1%4% am., 60% bone Wax, ref., 125 m. p...1b 3% jy 
Lime, f.0. b. fty. .200 Ib bbl 1.90 owes phosphate, Chicago. ...ton 21.00 28.00 Rosin, first run....... ™ 37 48 
Shingles, Cyp. No. 1. .1000 mages ee Muriate potash, 80% unit 70 1.50 Soya-Bean, tk., Coast 
Red Cedar, ex clear per sq. 4.00 | 5.75 Nitrate soda....... 100 lbs; 92.35 2.80 <= ceeeees ececces 7% 1% 
ome 10 %-o8. -40-in. yd 5.00) 5.20 | Sulphate, ammonia, | .... |  .  _— jj Spot ..ssceeeee i) 7% 
ai aed ala ie 4.00) 44%|| domestic f.o.b. works ‘* ‘* t2.60 3.00 PAINTS: Litharge, Am.. “Ib 7 13 
OOa: iy » mines. Com- ‘| Sul. potash,bs. 90%.. 47.50 aoe Ochre, French....... FF 3% 
pany prices. FLOUR: Spring Pat. 196 ibe + 7.90 2.00 Paris White, Am. 100 lbs 1.35 1.50 : 
Bit., Navy Stand. -net ton 2.75 : Winter, Soft Straights.. ot 6.25 8.25 Red Lead, American... .Ib 8 9% 
Bit., % in. lump.. 2.00 ..e+ ||GRAIN: Wheat, No. 2 R bu! 1.45% 1.93%4|| Vermilion, English..... * 85 1.00 
Bit.,Gas,runofmine “* “ 2.15 vad | Corn, No. 2 yellow..... **| 75 8S White Lead in careneees e 12 13 
Anthracite, ies * © 7.75 oo Oats, oy 3 white..... “| 48 56 ns t6 8 
Stove .‘* “* 1.75 eee || Rye, No. 2...ccecccees "a 1.14% 1.69 Whiting Comrel. 1-100 Ibs 1.15 75 
Pea ... ** “ 6.05 cote Barley, "emabting. ebebes 4 71 84 Zine, American.......el 7% 9Y 
COFFEE, a, © es enes Ib, 8%! 6%'|| Hay, No. 1....... Ibg 1.35 1.45 F. Becesee ™ 8% 10 
Santos No. 4 12%) 9% || Straw, lg. rye, No. 2 * 1.50 85 Asphalt Paint.. abeeee: ~~ 70 70 
COTTON GOODS: | ||HEMP: Midway, ship....lb— 8% 12 Roofing —- eoeeee 47.00 50.00 
Brown sheet’gs, stand. --¥d _ 11 11% ||HIDES, Chicago: Paving Asphal cr 44.50 44.50 
Wide sheetings, 10-4. os 65 58 || Packer, No. 1 native....Ib T16% 14 PAPER: News a. .100° lbs 3.75 6.50 
Bleached sheetings, st.. “ 17% 17%i| No. 1 Texas..cccccccee “|= 15 11 Book, S S. & C....46-. lb 6.70 10 
ED 4a desk bbndin os ee 13% 14 {|} Colorado ..cccsecee oo 14% 10 Writing, tub-sized...... “ 10 422 
Brown sheetings, 4 eit o 9% 9 || Cows, heavy ‘native..... “ 14% 12 Boards, chip......... . ton $7.50 40,00 
Standard prints....... - 11 11 || Branded cows.......... “ 12% 9 Boards, straw........ **} 40.000 | Toeeee 
Brown drills, standard.. ‘‘|— 12Yy, 13 || Country No. 1 steers.... *“* 10 10 Sulphite, Dom. bl..100 Ibs 4.50 ° 
Staple ginghams....... “ 16% 13% | No. 1 buff hides........ “ 8 7 Old po No. 1 Mix. 100 ae 45 seeee 
Print cloths, 38% inch. z _.,|| No. 1 setnemies alt tac Se 10 7 Wood pulp..........4.. 75.00 Tae. 
Ee e6ne6eseenees (%-8 | %,| No. 1 Kip.. sencenee ™ ce 8 ||PEAS Sc otek choice, ~” Ibs 5.50 4.25 
Hose, belting eT ‘ 33 ot || No. 1 calfskin......... os 14 9 ||PLATINUM .........6. — 90.00 65.00 
|| Chicago city Calfekins “ t17% 15 PROVISIONS, Chicage: | 
Butter, creamery, extra. .1b\+ 38 47 ||HOPS, N. Y. 21. .1b 31 40 Beef, live.......-- Ibs + 8.40 8.5 
State dairy, tubs, finest ‘|+ 36 -- |JUTN, Spot.. epee 5% Hogs, live......... “i+ 10.00 9.10 
State dairy,com. to fair. “ 27 28 | LEATHER: Lard, N.Y. Mid. W. * =“! 11.85 12.20 
Cheese, w.m., held, spl., + 22% -* || Hemlock, sole, No. Bees Ibs 20 35 Pork, mess...... cecces lt 22.00 28.00 
W. m. under grades.... '* 15 15 || Union backs, t.r., 1.b.. 40 45 Sheep, live........ 100 Ibs + 11.00 6.00 
Eggs nearby, fancy.. ".doz|— 45 od || Sooured oak backs, No. 4“ 50 55 Short ribs, sides l’se ** ‘+ 10.75 10.75 
Fresh Cathered firsts... —— 39 3¢ || Belting Butts, No.1, light‘ 60 6 Bacon, N.Y., 140s down + 15% st 
DRIED FRUIT ILUMBER: *® Hams, N.Y., big, in tes, 7" 19% 21 
Apples, evap., . lb is 10 || Penn. Hemlock, b. Tallow, N. Y., sp. loose ‘‘\+ 6Y 6 
Apricots, choice. ....s. oe 26 26 || SUD utsenenced per M ft 36.00 48.00 RICH: Dom. Fey head....lb 6% 6% 
yr eseusnge peeoe, 30 30 || Tonawanda W in Blue Rose, choice..... = 4% 4 
Currants, cleaned...... “6 15 16 || No. 1 barn, 1x4”. * * * 82.00 85.00 Foreign, Saigon No. 1.. ‘* 3% 4% 
DEMME cockseseoce @ 15 14 || FAS Qtd. Wh. Oak, RUBBER: Up-river, fine. .lb,— 17% ‘ 
GERERS POGk..wccccececs “ 16 15 | ge peepee ‘oe 150.00 175.00 Plan. ist Latex cr..... o— 15 19% 
Peaches, Cal. ‘standard. os 12% 16 FAS Pl. Wh. Oak, SALT: 280 1 Ib a .- bbl 8.15 3.89 
Prunes, Cal., 40-50, 25- fee roe 125.00 115.00 ||SALT FISH 
yy eee _* 12% 14 || FAS Pl. Red Gum, 5 a Trish, fall fat 
Raisins, Mal 4-CP. ccc Ib 17% ee errs ¢ 46 66 110.00 | 100.00 || No, 8..........000-. bb 23.00 23.00 
Cal loose mus. ‘‘ 17y% »4 || FAS Poplar, 4/4”. 0 06 6 130.00 140.00 Cod, Grand Banks..100 Ibs! 9.00 12.50 
DRUGS “e CHEMICALS. FAS Ash, 4/4” oo Of 105.00 135.00 SILK: China, St. Fil 1st..Ib — &.00 6.10 
Acetanilid, c. p. bbls... .Ib 29 80 Log R. Beech, 4/4” “* * « 40.00 60.00 Japan, Fil., No. 1, Sinshiu'\— 6.50 5.70 
Acid, Acetic, 28 deg. 100 Ib 2.50 9.75 FAS Birch, 4/4” SPICES: Mace......c.e--lbD 41 32 
Boracic crystals aten ees lb 12% 15 CBG) cvacccacee 66 66 06 150.00 145.00 Cloves, Zanzibar...... >= 8214 18 
Carbolic drums....... - 10 10 FAS Chestnut, 4/4” ** ** * 130.00 130.00 Nutmegs, 105s8-1108.... “ 18% 15 
Citric, domestic....... 45 45 FAS Cypress, 4/4” _ Ginger, Cochin......... me 12 10 
Muriatic, 18’.....100 Ibs 1.25 1.75 (old grades)..... so 66 46 105.00 | 130.00 Pepper, Singapore, black. 10 10 
tT csnesanee oul +7%|| No. 1 Com. Mahog., white ‘ 13% 17 
Omalie .cccccccccsece 7 15 RTE GAO" wc ccccces + se eel 165.00 | 240.00 |/SUGAR: Cent. 96°..100 Ibs 3.67 ag A 
Stearic, single poouns. Ib 9 -.. || FAS H. Maple, 4/4” ** * * 95.00 115.00 Fine gran., in bbls. “ 5.00 i-50 
Sulphuric, i esede 00 Ibs 60 t75 | Adirondack Spruce, TEA: Formosa, fair.....Ib 20 14 
Tartaric crystals....... lb 20) 33 C*# nr” setdéseoaene ae 44.00 64.00 WEE cosanccoeosesteos - 28 2 
Alcohol, 190 oft. v. S.P.gal|— 4.75 #5.00 || No. 1 Com. Y. Pine Japan, 1lOW...c.ecce0. « * 28 18 
wood, 9 DB. Goose 61 1.33 || Boards, 1x4” so 08 96 40.00 40.00 i e60605 404-0 eee - 50 75 
“  denat. aad 6. o 86 67 || Long Leaf Yel. Pine Hyson, low......... son @ 18 14 
Siete. SRM, « occcsecs "Ib 3% ¢4%|| Timbers, 12x12”.. “* ** * 49.50 58.00 Oi a a talk ce ata oe 37 37 
Ammonia enrbfate dom... Be 8 10 | FAS Bassw'd, 4/4” = oo 90.00 120.00 TOBACCO, L’ville ’21 i - 
Arsenic, white......... ie 7 10%|| Douglas Fir ‘Tim- Burley Red—Com., sht. 15 : 
Balsam, Copaiba, 8. A.. “ 31 .. Se. See «cea 54.00 55.00 SD bb ce osesecoese 18 5 
a Gs cocedcces ‘gal 11.00 14.00 Clear Re .dwoodBevel Dn cedeget sencdwé - 20 15 
S.. ebessececes -Ib+ 1.60 1.50 Siding, 1/2x5”. es 66 66 43.50 39.50 i! thicins «hae wait oe 30 30 
Beeswax, African, crude lb— 14% eae No. Car. Pine Air Burley colory—Common. ‘ 25 10 
white, pure... **! 35 sae — ae, gr os 66 28.50 29.00 I a a oe ia te les ee 28 20 
Bi-carb’te soda, Am 100 Ibs| 2.25 2.50 ||META VEGETABLES: Cabbage bbl’. 3.25 1.00 
Bleaching powder, over Pig oma No. 2X, Ph. ton 21.34 30.09 i - :vet veueeeaene bag 7.25 1.00 
> 100 Ibs! 2.00 2.50 basic, valley furmace.. ‘*|+ 18.75 25.00 Potatoes .....-sceeeee bbl — 5.25 2.50 
Borax, crystal, in bbl. Ib) 4 5, 7%|| Bessemer, Pittsburgh. ‘* 21.46 28.96 Turnips, rutabagas..... i 2.¢ 1.25 
Brimstone, crude dom. . ton| 15.00 a 20.00 || gray forge, Pittsburgh. ‘“\— 20.71 28.96 WOOL, Boston: 
Calomel, American..... Ib +. 88 1.00 || No. 2 So. Cinc’i..... “i 20.00 82.00 Aver. 98 quot.......... Ib + 61.56 41.68 
Camphor, foreign, ref’d. * 97 78 Billets, Bessemer, Pgh. ‘* 28.00 43.50 Ohio & Pa., Fleeces: 
Castile soap, pure white. “ 29 26 forging, Pittsburgh... ‘* 32.00 43.50 Delaine Unwashed...... ‘4/4 48 40 
Castor Oil No. 1....... = 1% Ti2 open-hearth, Phila... ‘* 33.74 49.24 Half-Blood Combing.... ‘*\-- 42 33 
Caustic soda 76%..100 Ibs 3.70. 4.00 Wire rods, Pittsburgh. ‘** 36.00 2.00 Half-Blood Clothing.... *'+ 26 25 
Chlorate potash........ 5, 11 O-h. rails, hy., at mill. *“ 40.00 45.00 Common and Braid..... “+ 25 i¢ 
Chioroform .......-+.. % 38 40 Iron bars, ref., Phil. 100 Ibs — 1.76 2.70 |/Mich. N. Y¥. Fleeces: 
Cocaine, Hydrochloride. . 6.00 10.50 Iron bars, Chicago. R ie 1.60 3.50 Delaine Unwashed...... * t 44 39 
Cocoa Butter bulk. ne 35 26 Steel bars, Pittsb. ‘** cs —— 1.40 2.10 Half-Blood Unwashed... ‘*, 39 32 
Codliver Oil, ‘ewes... bbl) 21.00 35.00 Tank plates, Pittsb, “* ‘— 1.40 2.25 sua: Blood Clothing.... ‘|-+ 28 ~6 
Cream tartar, 99%...... Ib! 24 30 Beams, Pittsburgh. *“* ‘“ 1.40 2.20 ||Wis., Mo. & N. B: ‘ 
Epsom salts...... 100 Ibs! 2.75 3.00 Sheets, black, No, 28 Half-Blood ...... scoce Wi 38 ~ 
Formaldehyde ......... Ib — 10 18 Pittsburgh ...... oo « 3.00 4.20 Quarter-Blood ........ o “ie 36 24 
Glycerine, C. P., in bulk. Ib| 16% +20 Wire Nails, Pittsb. ‘* ‘“,-- 2.40 3.25 Southern Fleeces: | 
Gum-Arabic, firsts...... 26 29 Barb Wire, galvan- " R Ordinary Mediums..... “+ 32 19 
Benzoin, Sumatra..... ‘e 7 29 ized, Pittsburzh.. ‘* ‘;—— 3.05 3.85 y., W. Va., ete.: Three- | , 
GOEERD os ccccscocss . 1.00 1.25 Galv. Sheets No. 28, Pitts «| 4.00 5.50 eighths Blood Unwashed hts 42 2 
Senegal, sorts......... ** 16 13 Coke, Conn’ville, oven. .ton ™ Quar-Blood Unwashed... ‘+ 40 28 
a Ren “ 80 ide Furnace, prompt ship. ‘+ 2.90 4.50 |'Texas, Scoured Basis: ss 
Tragacanth, Aleppo — “ 2.65 3.90 Foundry, prompt ship. ‘> 4-00 5.50 Fine, 12 months..... oo “8 §=61.05 10 
Licorice BExtract....... oe 26 28 Aluminum, pig (ton lots) Ib 17 24 Fine, 8 months........ + 90 55 
ESE coseeccooces ioe 50 ai Antimony, ordinmary.... ‘*;"~ 4.40 5% \Calif., Scoured Basis: ‘i 
OES cocccesocece soos ™ 25 2 Copper, Electrolytic ... ‘*;7— 18.00 13, POOPEROER socceccecccces “+ 1.05 8 
Menthol, cases......... $s 5.25 4.50 Pt. Me Mensvess ee " 4.85 5.30]) Southern .........000¢ ‘+ 80 ane 
Morphine Sulph., bulk... .oz 4.90 5.30 Lead, N. VY... cceeees - 4.70 ‘5 Oregon, Scoured Basis: 
Nitrate Silver, crystals. . o— 44 41%|| Tin, N. ¥..........2.. — 30% 7.00 kL East. No. 1 Staple..... ‘+ 1.10 SU 
Nux Vomica, powdered Ib — 14 ai Tinplate, Pittsb., 100-lb box 4.7 ve Dn Me Bétsemesda » late 90 bo 
DED 6s400neeese 65 75 ||MOLASSES AND SYRUP: Territory, Scoured Basis: ' 
i” tsncscéacooesen - 2.40 8.50 BlackstTap .cccoccccececs gal 12 19 Fine Staple Choice..... i 1.05 85 
rgamot ...... > ™ ly 5.25 6.00 Ex. Dis encocedses ” 44 67 Half-Blood Combing.. “+ 41.00 iS 
Geaste. | 75. 80% tech. hd | aoe 1.25 Syrup, sugar, medium ‘ 18 25 || Fine Clothing.......... hate 88 65 
Opium, jobbing lots. ™ 5.50 7.75 NAVAL STORES: Pitch boi 6.00 8.50 ||Pulled: Delaine..... coos “ite 1.05 = 
Quicksilver, 75-lb flask 48.00 ccee oe, “EE avcseccsech 5.30 7.00 Fine Combing.......... ‘+ 75 $9 
Quinine, 100-08. tins... .oz) 60 70 Tar, kiln burned...... i 10.00 14.50 Coarse Combing........ $e) 4. 52 80 
Rochelle salts.......... Ib) 18 29 DEED sconencodeas gal/__ 90 564,|| California Finest....... ‘-—- 1.00 
Sal ammoniac, lump 16 14 OILS: Cocoanut, SpotN.Y.1b 9 11 | WOOLEN GOODS: 
Sal soda, American, 100 ‘Ibs) 1.90 1.90 || Crude, tks., f.o.b., coast Ib 7% 74%4|| Stand. Clay Wor., 16-oz.yd 2.77% 3.00 
Saltpetre, crystale.. ** 10% iTtTe | China Wood, bbls, spot.Ib 14%) S|} Serge, 11-02........... “ 2.3! 2.37% 
Sarsaparilla, Honduras. 45 75 «|| Crude, bbls, f.o.b. coast Ib 13% 916|| Serge, 16-oz........... a: 3.32% 3.25 
Soda ash, a 100 ibe) 1.75 2.15 Cod, domestic........ -gal 44 | 47 Fancy Cassimere, 13-02. ‘* 2.25 - 
Soda benzoate......... 52 75 || Newfoundland ....... c= 47 | 5D | 36-in. all-worsted serge. “ 50 51 
Vitriol, blue...... cain 5.65 | COTM .cccccececscccees Ib) 8% 10% | 36-in. all-worsted a - 
DYESTUFFS.—Ann Can. 27 $32 || Cottonseed ........... ol 10.00 Toe | BERR ceccccccses eee ge 55 55 
Ses 0000006006 24 28 || Lard pete, CF coves gal + 87 97 | Broadcloth, 54-in...... ry 50 2.75 
Bi-ehromate Potash, am. “ 10% 14 ‘| Bx. ceccsccese es 72 82 | 36-in. cotton-warp serge. ‘* 45 . ie 
+ Means advance from previous week. Advances a — Means decline from previous week. Declines 36 Quotations nominal 
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Fewer Idle Freight Cars 


(eHis number of treight cars idle in the 
‘* United States because of business condi- 
tions was reduced 65,511 during the week 
ended January 31. Reports from the rail- 
reads tabulated by the car service division of 
the American Railway Association show that 
489,842 freight cars were idle on that date, 
compared with 555.355 one week previously. 
Tabulations showed that of the total 330,- 
681 were surplus freight cars and immediately 
svailable for service if transportation condi- 
tions demanded. . The remaining 159,161 were 


idle freight cars in need of repair, over and | 


above the number normally regarded as being 
in bad order. 

Surplus box cars numbered 132,174, a _ re- 
duction of 26,035 within the period which 
extended from January 23 to 31. Surplus 
epal cars numbered 145,913, a reduction of 
38,086. A reduction of 246 in the number of 
idle coke curs was reported, while there was 
a reduction of 1,137 in the number of surplus 
stock cars 


ee 


Vegetable Oil Production 


HE factory production of fats and oils 
(exclusive of refined oils and derivatives) 
during the three-month period ended December 
31, 1921, as compiled by the Bureau of the 
Census, was as follows: Vegetable oils. 710,- 
467,576 pounds; fish oils, 22,952,224 pounds; 
animal fats, 465,023,527 pounds; and grease, 
85,793,660 pounds; a total of 1,284.2236.987 
pounds. Of the several kinds of oils and fats 
covered by the inquiry the greatest produe- 
tion, 491,979,292 pounds, appears for cotton- 
seed oil. Next in order edible and neutral 
lard with 362,767,474 pounds: linseed oil with 
137,527,656 pounds: tallow with 100,036,487 
and coconut oil with 25,588,233 pounds. 
Nearly all the crude vegetable 
passed through a refining process, although 
some virgin oil is expressed. The production 
of refined oil during the three-month period 
was as follows: Cottonseed, 386,816,316 
pounds ; coconut, 34,616,283 pounds; peanut, 
6,582,633 pounds: sova bean, 480.552 pounds; 
and corn, 19,949.980 pounds. 


oils are 


Decline in Argentine Crops 
p>SODUCTION of wheat, oats and linseed in 

Argentina declined in the 1921-1922 sea- 
son, according to a cablegram received by 
the Department of Agriculture from its com- 
missioner in that country. Argentina’s wheat 


‘crop in the 1921-1922 season was placed at 


54,873,000 bushels, compared with 169,756.- 
G00 in the previous season and a five year 
average of 170,871,000 in the years preceding 
1920. 

The 1921-1922 oats yield was 31,719,000 
bushels, compared with 47,600,000 the preced- 
ing season and a five year average of 53,.371.- 
000. The linseed production was 32.973,000 
bushels in 1921-1922, as compared with 50.,- 
470,000 in 1920-1921, and an average of 26.- 
328,000 annually in the five preceding seasons. 





December Shoe Gain 


PRopucTION of boots and shoes for De- 

cember showed a gain over November, 
according to figures made public by the De- 
partment of Commerce. The totals reveal 
that 24,241,773 pairs were manufactured dur- 
ing December as compared with 23,393,610 
pairs in the preceding month. New England 
States produced 40 per cent. of all shoes manu- 
factured in the United States. 





Vancouver Wheat Shipments 


PROVINCIAL government records show 

that 100,000 tons of wheat have been 
shipped from the port of Vancouver during 
the last three months of 1921. This is com- 
pared with 12,000 tons shipped during the 
Same period in 1920. 


REVIEW 


THE UNION TRUST CO. 
OF CLEVELAND 


Furnishes every banking service, 
domestic and foreign 


Capital and Surplus over $33,000,000 


‘DUN’S 








Resources Over 
$73,000,000 


The Girard National Bank 
Philadelphia 

















The Hartford-Connecticut 
Trust Company 


Hartford, Connecticut 
“The oldest and largest Trust Company ia Coanecticat’’ 
Assets $20,000,000.00 


MEIGS H. WHAPLES FRANK C. SUMNER 
Chairman of Boasd President 

















FA.RINGLER CO. 


IpTown BRANch 207 2t7 west goest- NEW YORK 
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--ENGRA 
> ELECTROTYPING ~ 
WOOD & WAX ENGRAVING 


EMBOSSING & LEATHER GRAINING 
PLATES ANP ROLLS @G 





HOTEL ADELPHIA 
of Philadelphia 


Chestnut and 13th Streets. Newest and finest. 
Every comfort and luxury, 400 rooms, 400 
baths. Moderate Tariff. Adelphia Hotel Co. 


David B. Provan, Managing Director. 


Southern Lumber Production 

EPORTS of 132 mills to the Southern Pine 

Association for the week ending February 
“= show orders of 62,068,000 feet, shipments 
61.225.000 feet and production 74,798,000 
feet, as compared with normal production for 
the reporting mills of 92,188,000 feet, accord- 
ing to Lumber. Production was 18.86 per 
cent. below normal. 

The reports of 48 mills to the North Caro- 
lina Pine Association show production of 
8,176,000 feet, shipments. 5,745,000 feet and 
production 8,175,170 feet, production being 
29 per cent. below normal. 


=_ A ED 


British Columbia Lumber Output 

NCOMPLETE returns for the British Colum- 

bia lumber cut for 1921 show that the 
production will be practically 175,000,000 feet 
below that of 1920, while the export lumber 
figures show an increase of probably 30,000,- 
000 feet, according to the Journal of Com- 
merce. In 1920 the total lumber cut was 
slightly in excess of 900,000,000 feet. Re- 
turns to date indicate that the 1921 cut will 
be about 725,000,000 feet. The export trade 
tcok 147,000,000 feet in 1920 and a very 
conservative estimate of the 1921 export gives 
a total of 175,000,000 feet. 





Canadian Wood Imports 


URING 1921 Canada imported wood, wood 

products and paper to the value of $38,- 
239.672. of which no less than $33,766,924 
came from the United States, according to 
Lumber. Exports under the same heading 
were valued at $186,092,991, with the United 
States taking $149,801,738 worth. 
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THE NECESSITY OF 
CREDIT INSURANCE 


@ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


@_Our new Simplified protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 
the cost is moderate. 


@_You can't afford not to carry Credit 
Insurance. 
Write Us 


The American Credit-Indemnity Co. 
of New York 


All Principal Cities New York 
E. M. TREAT, President 


St. Leuis 


BARROW, WADE, GUTHRIE & CO. 
PUBLIC ACCOUNTANTS 
Broad Exchange Building, 25 Broad Street 
NEW YORK 


CHICAGO—Harris Trust Bldg. 
PHILADELPHIA—Finance Bidg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay BI s- 
on on Bldg. 


UTICA—The 
LONDON, ENGLAND, 18 St. Swithin’s Lane, 
E. C.; Cable “Adorjest” 





Send for our free booklet 
“WHAT THE BUSINESS MAN SHOULD 
KNOW ABOUT FIRE INSURANCE” 
of great practical value in determining 
what your property is worth how 
much insurance you should carry—and 
in adjusting loss. 

THE LLOYD-THOMAS CoO. 

1128 Wilson Ave., Ch o 

75 Fulton St., New York City 














FRANK. BEEBE, Presiden SAMUEL 1. GRAMAM, Sec’y & Treas 
GIBSON & WESSON, Inc. 
INSURANCE 


In All Branches 


Be nee 


110 William Street, - NEW YORK 








Peirce School of Business Administration 
Philadelphia, Pennsylvania 
Courses of study prepzring young men 


and young women for the responsibil- 
ities of business life. 








SERVICE 


ADDRESSING—Done 
MAILING—Accomplished 
LISTS—Compiled 
LETTERS—Reproduced 








ACCURACY GUARANTEED 








APLD ADDRESSING MACHINE (0. 


BELKNAP SYSTEM 
32-46 W. 23rd ST. NEW YORK 








DUN’S REVIEW 


Febreary 18 1882 























The Hall Mark of 


Banking Service in 
Canada 


Qur branches cover Canada from coast 
to coast — serving over 600 important 
communities. Your Canadian interests 
will be well and faithfully served by 
any branch of this institution. 


THE ROYAL BANK 
OF CANADA 


Resources of over $500,000,000 











FIRST WISCONSIN 
NATIONAL BANK 


Two-thirds of Wisconsin 
banks are among its corres- 
pondents. Adequate facilities 
for modern day bank routine. 
Co-operates with and expe 
dites business of colleagues in 


banking world. 


Mibwaukee 




















L. H. SHATTUCK, Inc. 


Engineers 


Contractors 
MANCHESTER, N. H. 


Experts in Water Power Development, Factory 
and Mill Construction, Public Utilities 


Specialists in Engineering Reports and 
Investigations of All Kinds 


Contracts taken for Investigations or 
Construction Anywhere 


During the war we built and launched 15 
ships for the Government 


We have had many years of experience in the 
erection of mill buildings, business blocks, 
schools, hospitals, etc. Testimonials of com- 
mendation from concerns for whom large con- 
tracts have been completed testify to their 
entire satisfaction with our service. 


Correspondence solicited 





INVESTMENT _ | 
SECURITIES 


40 Wall Street 
NEW YORK 


Land Title Building, PHILADELPHIA 











